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Publisher’s Announcement. 


With the present number the BANKER’s MAGAZINE enters upon its 
50th volume, having been established in 1846. It will hereafter consist of 
two volumes a year, beginning respectively with January and July ; but 
the first volume of this new series will include the December, 1894, issue, 
and therefore consist of seven numbers. 

The entire property and good-will of the BANKER’s MAGAZINE and the 
BANKER’s ALMANAC AND REGISTER have been purchased from the Homans 
PUBLISHING ComPANyY by Mr. John G. Floyd, who was for nearly thirty 
years and until quite recently, a member of the firm of William B. Dana 
& Co., publishers of the New York Commercial and Financial Chronicle. 
It will be the aim of the publisher to make the old and well-known 
BANKER’S MAGAZINE and its semi-annual ALMANAC AND REGISTER worthy 
representatives of the great banking interests of the United States and 
Canada, and in this effort he asks the cordial support of bankers in all 
parts of the country. 

The MaGazInE will hereafter be divided into separate departments, 
as indicated clearly by the table of contents on the cover. The first of 
these departments will include articles contributed by writers of eminence 
on financial, banking and economic subjects—the tendency being towards 
practical rather than theoretical discussion. 

The second division will be made up of selected articles which are 
considered of more than a passing interest to readers of the MAGAZINE, and 
are therefore given a place in its pages, where they will become a matter 
of record, and can always be referred to in the volumes. 

The Department of Law will be continued as heretofore, and will be 
under the charge of Prof. Albert 8S. Bolles, formerly editor of the BANKER’s 
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MAGAZINE, and well known to its readers as the author of several im- 
portant legal works on banks and banking subjects. 

The Bankers’ Forum will be a new department, in which discus- 
sions on leading topics of interest may be carried on with much freedom 
in the expression of opinions, always within the limits of a fair considera- 
tion for others, and a proper regard for the courtesies of debate. 

The Department of Conventions and Meetings will give full attention 
to the various annual State conventions of bankers and_other important 
meetings where addresses are delivered. It is intended to publish in the 
MaGazinE the prominent essays and speeches delivered at such gatherings, 
as these form an important part of the banking literature of the day. 

The remaining sub-divisions of the MAGAZINE will be devoted to 
banking and financial news, to the money and investment markets, with 
leading trade figures, and a complete range of highest and lowest prices at 
the New York Stock Exchange. The Bank Statistics will be very full, 
and they will be in a shape for easy reference. 

All the contents of the MaGazINnE will be fully indexed in a current 
index to be continued from number to number throughout the volume 
(to June, 1895), so that any article, news item, or statistical matter 
published in the current volume can be referred to in a moment. 

In the present issue the publisher begs leave to call particular 
attention to the engraving of Mr. George S. Coe and the sketch of his 
business life, contributed by a former bank president, his warm personal 
friend. Mr. Coe was for over thirty-three years president of the American 
Exchange National Bank in this city, and only retired in consequence of 
ill-health in January, 1894. 

The Baltimore currency plan is discussed in connection with the 
recommendations of Secretary Carlisle. 

Mr. Conrad N. Jordan contributes an important article in the form of 
a-proposed bill for the retiring of United States currency, together with 
his reasons therefor. Mr. Jordan was for many years a bank president ; 
then Treasurer of the U.S. at Washington, and is now Assistant Treas- 
urer at New York. He has been a deep student of finance and of practical 
banking. 

A comprehensive article on the world’s wheat situation is written by 
Mr. William M. Grosvenor, an editor on the N. Y. Tribune and also editor 
of Dun’s Review. Mr. Grosvenor has for many years been a writer on 
the wheat conditions and prospects. 

In the World of Finance and Business valuable articles are repro- 
duced from the pens of Comptroller Jas. H. Eckels in the North American 
Review, Alfred L. Ripley, Esq., in the Yale Review, and Henry Dunning 
MacLeod in the Nineteenth Century. 

Among the prominent addresses made at meetings where bankers 
were present are those of Hon. Joseph C. Hendrix, president of the 
National Union Bank of New York; Prof. J. Laurence Laughlin, of the 
Chicago University, and others. 

The Bankers’ Forum contains brief opinions of the Baltimore currency 
plan from prominent bankers in different parts of the country. 

















George S. Coe. 


George S. Coe, president of the American Exchange National Bank, of 
New York City, from August, 1860, to January, 1894, was born in Newport, 
Rhode Island, March 27, 1817. He comes of Anglo-Saxon ancestry, and 
of the best Puritan stock by descent from John Alden and Priscilla 
Mullins, his wife, who was the first female child born in America from 
among the earliest Pilgrim company, after their landing in Plymouth, and 
‘whose fame has become permanently established in the literature of the 
nation by being made the heroine of Longfellow’s poem of ‘‘ Miles Stand- 
ish.” Mr. Coe’s opportunities for education in early life were furnished 
by the common schools of New England, which were especially marked 
by their thorough drill in elementary studies. At fourteen years of age 
he took a position in a country store, where he had the advantage of 
being under the direction of a man of rare ability and precision as an 


accountant, and here he acquired the habits of carefulness and general 


- accuracy in business which proved of great assistance in his subsequent 
career. After some four years in this employment, he entered a neigh- 
boring bank as general clerk and here he learned by practical experience 


both the details and the general organization and management of a bank, 


although upon a limited scale. 

In 1838, he accepted an invitation to remove to New York city and 
enter the service of Prime, Ward & King, then the leading banking 
house of the country, where he continued some six years, when, in con- 
nection with and under the patronage of that firm, he removed to Cincin- 
nati, Ohio, doing with them a limited banking and commission business. 
He subsequently became cashier of the Ohio Life Insurance and Trust 
Company, in New York, which position he resigned to enter into the 
banking business there on his own account, as partner in a house already 
established. This not proving successful, after a short interval he 
received, in the winter of 1854, a call to be cashier of the American 
Exchange Bank, of which institution in 1855 he became vice-president, 
and afterwards, in the summer of 1860, president, which office he held 
continuously for nearly thirty-four years until January, 1894. It was 
here that his life’s work was chiefly done. At the time he entered that 
service, the banks in the City of New York had but recently established 
the Clearing House Association, and the various institutions composing 
it were managed up to that period each for its own interests. 

' After Mr. Coe became cashier of the American Exchange Bank, in 
the winter of 1854, he faithfully and satisfactorily discharged his duties 
without anything of special interest, until the summer of 1857. He was 
a trustee of the Ohio Life and Trust Company. In the early summer he 
went to the office of the company in New York, and went through an 
examination of the securities, which he found all to agree with the bal- 


ance sheet exhibited, and all was satisfactory. -It was afterwards found. 


that this balance sheet had been falsely made up. When he went on his 
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vacation, he desired the president of the bank to give any assistance to 
the company which it might need. On his return in August, the cashier 
of the trust company called upon him for aid. He, with the president of 
the bank, went to the office of the company on the afternoon of the 2ist 
of August and found the cashier incompetent for any business. The 
situation had prostrated him. The trust company was helped until Mon- 
day, the 24th of August, when the bank was compelled to return its 

checks. On that day began the panic of 1857. 2 

In August there was an attempt to sell bank stocks short for effect 
on the market. As Mr. Coe had been connected with the Trust company, 
and the bank of which he was vice-president had returned its checks, the 
brokers who held the checks exhibited much hostility to Mr. Coe and to 
his bank, and afterwards toward all banks, which increased the panic: 
feeling. In all the trying scenes of that panic, Mr. Coe acquitted himself’ 
most creditably, and few of the bank officers had greater responsibility. 

At that time, in the autumn of 1857, the affairs of the bank were 
carefully considered, its past history, its present condition and its future.. 
The bank had been among the few that had paid interest on deposits. 
The question of continuing to do this was fully considered by the officers _ 
and directors at their meetings. A resolution was presented at a meeting 
of bank officers, favoring an agreement among them t. discontinue the 
practice. A committee was appointed to get the signatures of all the 
banks to an agreement to entirely suspend it. This committee consisted 
of the presidents of the American Exchange and Corn Exchange, and 
the cashier of the Ocean Bank. The signatures of all the banks but three 
were obtained, and two of those would have signed if one of the largest 
banks had come into the agreement ; it declined. The committee agreed 
upon all the items of the report to the bank officers, and Mr. Coe was 
asked to compile the report. It was well done, and had the commendation 
of some of the prominent bank officers. This was the first instance in 
which Mr. Coe had come prominently before them. The officers and 
directors of the American Exchange Bank decided that it should discon- 
tinue the payment of interest on deposits, and from that time to this, 
1894, it has not allowed any interest on its deposit accounts. Its deposits 
increased from about five and one-half millions to over twenty millions 
during Mr. Coe’s presidency. 

In the autumn of 1859, the president of the — whose health had 
become impaired under the strain of the previous years, decided that he 
must have rest, and went abroad for several months. During his absence 
he decided to decline a re-election to the presidency in June. Upon his 
return in 1860, he found the board had re-elected him. He dechined, and 
in August, 1860, Mr. Coe was elected president. 

After the election of Mr. Lincoln as President of the United States in 
1860, the money market became very close, and continued in an unsettled 
state through the winter. Mr. Coe took much interest in affairs as 
they developed at Washington, and in helping in New York. During the 
year 1861, the Government needed money to carry on the war, and pro- © 
posed a loan of $50,000,000. Mr. Coe had suggested to bank officers the 






















GEORGE 8. COE. 


plan to appoint a ‘sh committee to receive securities from banks, and 
issue certificates for three-fourths of their value, these certificates to be 
received by all the banks in settlement of balance at the Clearing House. 

The plan was submitted to the directors of his bank, and to several prom- 
inent bank officers, had the approval of all, and was adopted by the banks 

with the most beneficial results; and now the issue of Clearing House 
certificates is relied upon in every case of emergency. 

When the Secretary of the Treasury, in 1861, proposed to issue a loan, 
Mr. Coe foresaw the difficulties in promptly disposing of so large a loan. 
He then devised the plan of consolidating the capital of the banks of New 
York, Boston and Philadelphia to the amount of about $115,000,000, for 
the benefit of the Government. The banks were to subscribe for the loan, 
and sell the bonds to their customers and others, and so when one loan 
was disposed of, to take another of like amount, and continue this plan as 
long as it was necessary or as long as they were able. The plan worked 
well. The loan was successful, and others followed. When the second 
loan was taken by the banks, and the Secretary of the Treasury continued 
to draw gold from the banks, Mr. Gallatin remarked that if that practice 
was continued, the banks would all break. The last loan the banks 
agreed to take, but when the time of payment came they found their 
gold gone, and the agreement to take the loan was cancelled with the 
Secretary of the Treasury. This act of Mr. Coe in devising a plan to 
assist the Government was one of the most important of his life. It fur- 
. nished the Government with the present money it needed, enabled it to 
carry on the war, and essentially helped toward the final result. 

The panic of 1873 was very severe, and in this, Mr. Coe labored with 
greatefficiency. On the morning of May 14, 1884, the failure of the Metro- 
politan National Bank was announced at about 11 o’clock. The Clearing 
House Bank officers met at one o’clock, and directed its committee to investi- 
gate the condition ofthe bank. Thecommittee met at four o’clock and care- 
fully examined the condition of the bank, working until eleven o’clock at 
night. Then the committee decided to pay the deposits, amounting to 
eight or nine millions of dollars, by the issue to it of Clearing House cer- 
tificates, and sustain the bank. This they did, with the contingency of a 
loss, as.one of them stated, to the New York banks, of a million of dol- 
lars. It was a bold act and was well done. The bank had the deposits of 
avery large number of banks throughout the country, many of whom 
would have been compelled to suspend if they could not have availed of 
their New York deposits. In all this action of the committee, Mr. Coe 
was most prominent and efficient. 

During the last few years, Mr. Coe has used his voice and pen on the 
currency and silver questions with much good effect, and continued to be 
efficient in bank circles until his health failed and he was compelled to 
take rest, retiring from the presidency of the American Exchange Na- 
tional Bank in January, 1894. 

















Financial Spirit of the Month. 


The past month has been fruitful in events of importance to the bank- 
ing and financial interests of the country.. Not since the silver law was 
repealed on November 1, 1893, have we had a month which carried with it 
so much of encouragement and brought such promise of lasting improve- 
ment in the condition of our National finances as the past month of 
November. : 

On the 6th came the general elections with the well known result— 
an overwhelming defeat for the party in power, and, granting all force to 
the many reasons alleged for the great revulsion of sentiment within two 
years, the substantial fact remains that the result of the elections is in- 
terpreted as being decidedly in favor of sound money and complete 
protection to the Government finances. It is accepted as a severe rebuke 
to the Congress which was willing to delay for months in arguing over 
the tariff, at the same time neglecting to provide any means for replen- 
ishing the Treasury, while the business of the country was suffering from 
hour to hour and the revenue of the United States was running behind 
the expenses to the extent of $69,803,260 in the fiscal year. 

When the present administration came into power in 1893 it found the 
silver crisis impending and the Government expenditures immensely in- 
creased through the operation of the last pension law, without any adequate 
provision to meet them. It was plain to a close observer of national poli- 
tics that these facts had as much to do in defeating the party then in power 
as any other influences, and speaking in a thoroughly non-partisan spirit 
is it not possible to draw the satisfactory conclusion from the elections of 
1892 and 1894, that whichever party in power is faithless to its duty in not 
providing for the wants of the Treasury, or in loading it up with present 
and future burdens, or is indifferent in any way to its obligations, by not 
maintaining the complete. soundness and high standing of the credit of 
the United States Government, is likely to be doomed to defeat by the 
people in the next following election ? 

‘Subsequent to the elections came the call for subscriptions to $50, 000,- 
000 of Government bonds for replenishing the gold reserve. Instead of 
criticising the administration for calling at this time for these subscrip- 
tions, the argument should rather be that the call might well have been 
issued much earlier. 

The total number of bids for the $50,000,000 bonds was 297 and the 
total amount bid for was $154,370,900 as given at length in the banking 
news column, and the whole amount was awarded to the New York 
Stewart and Drexel-Morgan syndicate at 117.077, netting the Govern- 
ment about $58,538,500 in gold. Again the New York bankers did what 
they have always done since 1860, that is, stood firmly by the Govern- 
ment, and drew upon their own gold to replenish the gold in the Treasury, 
by purchasing bonds which by their own terms are only re-payable prin- 
cipal and interest in ‘* coin.” 

In spite of the elections and the Government bond issue, business 
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at the Stock Exchange has been without animation and prices of every- 
thing except the gilt-edged investment securities have been depressed. 
This is fully accounted for by the disappointing income of the companies, 
and in every direction the railroad earnings and the income of industrial 
companies continue ata lowebb. The reduction in dividends successively 
by such railroads as Rock Island, Burlington & Quincy, and Chicago & 
Northwestern indicates very clearly the true situation of Western traffic. 

For merchandise of all kinds, prices continue at or near their lowest 


figures. 


Wheat, cotton, wool, iron, domestic manufactures, and in fact 


almost everything that is in the free and open market, subject to general 
competition, seems to have struck a period of unparalleled depression, 
and the question is asked on every hand, are these low prices likely to be 
permanent? An extended article on the wheat situation by an — on 
this subject will be found on subsequent pages. 

The money market was still easy beyond precedent for the month of 


November. 


Banks reduced their interest on country deposits to 1 per 


cent, and some cut it off altogether, bringing up again the subject of pay- 


ing interest on balances at all. 


The following table gives a general summary of statistics on or 
about the first of each month for four months past: 


Summary of General Statistics for Four Months. 
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Secretary Carlisle and the Baltimore Currency Plan. 


In his annual report just published, Hon. J. G. Carlisle, Secretary 
of the Treasury, has presented a plan for the reform of our currency which 
should be studied with the most careful consideration. Not only does Mr. 
Carlisle’s high position at the head of the financial department of the 
Government entitle him to speak with some authority, but the severe 
experience of the past two years, during which he has had the responsi- 
bility of conducting the Treasury through one of the most trying periods 
of our recent financial history, must have led him to think very deeply 
upon financial subjects and upon the best methods of reforming our rather 
heterogeneous currency system. Taken altogether, Mr. Carlisle’s report 
is conceded to be one of the ablest and most aggressive State papers that 
has been put forth in many years. _ 

The evolution of thought in this country within the past ten or fifteen 
years in regard to banking and currency systems is something quite re- 
markable. If any prominent banker or financier had proposed, as long 
ago as the year 1880, to change the National bank law by withdrawing 
the government bond security which has always made the National bank 
circulation absolutely safe, he would have been considered a theorist, 
and his proposal would have received little attention. The National bank- 
ing system at the time it was adopted was alniost an inspiration, and it 
worked immense good for the country. The benefits which have accrued 
in these thirty years and upward from having a bank note currency that 
was always perfectly safe, unshaken by panics or bank failures, have 
been greater than will ever be fully known or realized. 

But now sentiment has changed and there are very few who advo- 
cate the perpetuation of an inelastic currency, based on the deposit of 
government bonds or other securities. Hence the Baltimore plan was pro- 
posed at the meeting of the American Bankers’ Association in October, 
and upon the whole, that plan has received a wonderfully favorable recep- 
tion from bankers in all parts of the country. Attention is called to the 
opinions of a number of leading bankers upon this subject, which will be 
found on subsequent pages of this MaGazINE under the heading of Bank- 
ers’ Forum. The Baltimore plan has been most thoroughly discussed, 
and perhaps its general merits are best shown by the very few strong 
arguments that have been made against it. Mr. Carlisle voices the 
most common objection to it when he says, evidently in reference to 
this plan: ‘‘A safety fund, consisting of only 5 per cent. upon the circu- 
lation, together with governmental liability for redemption in case the 
fund should at any time be insufficient, as proposed in one of the plans 
recently made public, would, of course, secure the note-holder, but it 
would pledge the faith and credit of the United States in a business in 
which they have no pecuniary interest whatever, and for that reason 
alone, if there were no others, such a system would be quite objectionable, 
and, in my opinion, not attainable.” 

‘Whether the Government guarantee of National bank currency would 
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be pledging the faith and credit of the United States in a business in 
which they have no pecuniary interest seems to be an open question, as the 
Government has the highest interest, and perhaps a moral obligation, to 
see that its people have a perfectly sound currency, and one adapted to 
the requirements of business. ; : 

There are now three prominent and more or less detailed plans for 
currency reform before the country—first, the well-known Baltimore pro- . 
posal; sécondly, Mr. Carlisle’s propositions, quoted at length below, and 
thirdly, a plan by Mr. Conrad N. Jordan, Assistant Treasurer of the 
United States in charge of the New York Sub-Treasury. Mr. Jordan’s 
proposed bill is given at length in another article, together with his argu- 
ments for it, and without discussing the subject at length here, it is proper. 
to say that Mr. Jordan’s views are worthy of the utmost consideration. 
He was Treasurer of the United States at Washington under a previous 
administration, and for many years.a bank president, and puts forth this 
proposed bill in no dogmatic spirit, but simply as the fruit of his long 
study and experience, and with a desire that his proposition should be 
fully discussed in connection with others. 7 

Mr. Carlisle’s propositions will be talked over for months, possibly 
years, in comparison with other proposed measures, and for the sake of 
convenience to the readers of the BANKER’s MaGazineE the Baltimore 
plan and Secretary Carlisle’s are given below in parallel columns, where 
the details of each can always be referred to: 








BALTIMORE PLAN. 

Sec. 1. The provision of the National Bank- 
ing Act requiring the deposit of bonds to se- 
cure circulating notes hereafter issued, shall be 
repealed. | 

Sec. 2. Allow the banks to use circulating 
notes to the amount of 50 per centum of their 
paid up, unimpaired capital, subject toa tax 
of one-half of 1 per centum per annum upon 
the average amount of circulation outstandin 
for the year; and an additional circulation o 
25 per centum of their paid-up, unimpaired 
capital, subject both to the tax of one-half of 
1 per centum per annum and to an additional 
heavy tax per annum upon the average amount 
of such circulation outstanding for the year ; 
said additional 25 per centum to be known as 
** Emer a Circulation.” 

Sec. 3. The tax of 1 per centum per annum 
upon the average amount of circulation out- 
standing shall be paid to the Treasurer of the 
United States asa means of revenue, out of 
which the expenses of the office of the Comp- 
troller of the Currency, the printing of circu- 
lating notes, etc., shall be defrayed. 

The excess over one-half of 1 per centum of 
the tax imposed upon the ‘‘ Emergency Circu- 
lation” shall be paid into the ‘‘ Guarantee 
Fund,” referred to in Section 6. 

Sec. 4. The banks issuing circulation shall 
deposit and maintain with the Treasurer of the 
United States a ‘‘ Redemption Fund” equal to 
5 per centum of their —* outstanding 
circulation, as provided for under the existing 


law. 

Sec. 5. The redemption of the notes of all 
banks, solvent or insolvent, to be e as pro- 
vided for by the existing law. : 





SECRETARY CARLISLE’s PLAN. 

Sec. 1. Repeal all laws requiring or author- 
izing the deposit of United States bonds as 
security for circulation. 

Sec. 2. Permit National banks to issue notes 
to an amount not exceeding 75 per cent, of 
their paid up and unimpaired capital, but re- 
quire each bank before receiving notes to de- 
— a ‘‘Guarantee Fund,” consisting of 

nited States legal-tender notes, includin 


- Treasury notes of 1890, to the amount of 


r cent. upon the circulating notes outstand- 
ng, to be maintained at alltimes, and when- 
ever a bank retires its circulation, in whole or 
in part, its ‘‘ Guarantee Fund ” to be returned to 
it in proportion to the amount of notes retired. 

Sec. 8. Retain the provision of law making 
stockholders individually liable, and provide 
that the circulating notes shall constitute a 
first lien i all the assets of the bank. 

Sec. 4. Impose a tax of one-half of 1 per 
cent. per annum, payable semi-annually, upon 
the average amount of notes in circulation, to - 
defray the expenses of printing notes, official © 
supervision, cancellation, etc. 

c. 5. No National bank note to be of less 
denomination than $10, and all notes of the 
same denomination to be uniform in design ; 
but banks desiring to redeem their notes in 
gold may have them made payable in that 
coin. e Secretary of the Treasury to have 
authority to prepare and keep on hand —* 
for issue upon application a reserve of bla 
National notes for each banking association 
having circulation. i 

Sec.6. Require each National banking associa- 
tion to redeem its notes at its own office, or at its 
own office and at agencies to be designated by it. 
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Sec. 6. Createa ‘‘ Guarantee Fund” through 
the deposit by each bank of 2 per centum upon 
the amount of circulation received the 
year. Thereafter impose a tax of one-half of 
* 1 per centum upon the average amount of out- 
standing circulation, the same to be paid into 
this fund until it shall equal 5 per centum of 
the entire circulation outstanding, when the 
collection of such tax shall be suspended, to 
be resumed whenever the Comptroller of the 
Currency shall deem it necessary. The notes 
of insolvent banks shall be redeemed by the 
Treasurer of the United States out of the 
‘Guarantee Fund,” if it shall be sufficient, 
and if not sufficient, then out of any money in 
the Treasury, the same to be reimbursed to the 
Treas out of the ‘‘ Guarantee Fund,” when 
replenished either from the assets of the failed 
banks or from the tax aforesaid. National 
banking associations organized after this plan 
shall have gone into operation, may receive 
circulation from the Comptroller of the Cur- 
rency, upon paying into the ‘‘Guarantee Fund” 
a sum bearing the ratio to the circulation ap- 

lied for and allowed that the ‘‘ Guarantee 

d” bears to the total circulation outstand- 
ing, and to be subject to the tax of one-half of 
1 per centum per annum, as called for by the 
Treasurer of the United States for the creation 
and maintenance of this fund. No association 
or individual shall have any claim upon any 
part of the money in said ‘‘ Guarantee Fund,” 
except for the redemption of the circulating 
notes of any insolvent National banking asso- 
ciation. Any surplus or residue of said ‘‘Guar- 
antee Fund” which may be hereafter ascer- 
tained or determined by law, shall inure to the 
benefit of the United States. 

Sec. 7. The Government shall have a prior 
lien upon the assets of each failed bank and 
upon the liability of shareholders, for the pur- 
pose of restoring the amount withdrawn from 
the ‘‘ Guarantee Fund” for the redemption of 
its circulation, not to exceed, however, the 
amount of failed bank’s outstanding circula- 
tion after deducting the sum to its credit in the 
** Redemption Fund” (Sec. 4) already in the 
hands of the Treasurer of the United States. 

Sec. 8. Circulation can be retired by a bank 
at any time upon depositing with the Treas- 
urer of the United States lawful money in 
amount equal to the sum desired to be with- 
drawn, and, immediately upon such deposit, 
the tax indicated in Sections 2, 8 and 6, shall 
cease upon the circulation so retired. 

Sec. 9. In the event of the winding up of 
the business of a bank by reason of insolvency, 
or otherwise, the Treasurer of the United 
States, with the concurrence of the Comptroller 
of the Currency, may, on the application of the 
directors, or of the liquidator, receiver, as- 
signee, or other official, and upon being satis- 
fied that proper arrangements have been made 
for the payment of the notes of the bank and 
any tax due thereon, pay over to such direc- 
tors, liquidator, receiver, assignee, or other 
— r official, the amount at the credit of the 

in the ‘‘ Redemption Fund,” indicated in 
Section 4. 


—RBR 


Sec. 7. To provide a safety fund for the im- 
mediate redemption of the circulating notes of 
failed banks, impose a tax of one-half of 1 Fe 
cent. per annum upon the average circulation 
of bank until the fund amounts to 5 
cent. of the total circulation outstanding. Re- 

uire each new bank, and each bank taking 


q | 
out additional circulation, to deposit its proper 


roportion of this fund before receiving notes. 


hen a bank fails, its guarantee fund held on | 


deposit to be paid into the safety fund and 
used in the redemption of its notes, and if this 
fund shall be impaired by the redemption of 
the notes of failed National banks, and the im- 
mediately available cash assets of such banks 
are insufficient to re-establish the fund, it shall 
at once be made good by pro-rata assessments 
upon the other banks, according to the amounts 
O 


their outstanding circulation; but there shall . 


be a first lien upon all the assets of the failed 
bank or banks, to reimburse the contributing 
banks. The safety fund may be invested in 
outstanding United States bonds having the 
longest time to run, the bonds and the interest 
upon them to be held as part of the fund and 
—— necessary to redeem notes of failed 
anks. 

Sec. 8. Repeal the provisions of reorganiza- 
tion and extension act of July 12, 1882, impos- 
ar 9 ner pi upon the reduction and increa 
of National bank circulation. : 

Sec. 9. Repeal all provisionsof law requiring 
banks to keep a reserve on account of deposits. 


Sec. 10. The Secretary of the Treasury may, © 


in his discretion, use any surplus revenue of 
the United States in the redemption and re- 
tirement of United States legal tender notes, 
but such redemptions shall not in the aggregate 
exceed an amount equal to 70 per cent. of the 
additional circulation taken out by National and 
State banks under the system herein proposed. 
Sec. 11. Circulating notes issued by a bank- 
ing corporation duly organized under the laws 
of any State, and which transacts no other 
than a banking business, shall be exempt from 
taxation under the laws of the United States 
when it is shown to the satisfaction of the 
Secretary of the Treasury and Comptroller of 
the Currency : (1) that such bank has at no 
time had outstanding its circulating notes in 
excess of 75 per cent. of its paid up and un- 
“a ean capital; (2) that its stockholders are 
individually liable for the redemption of its 
circulating notes to the full extent of their 
ownership of stock; (8) that the circulatin 
notes constitute by law a first lien upon 
the assets of the bank; (4) that the bank has 
at all times kept a guarantee fund in United 
States —* tender notes, including 
notes of 1890, equal to 80 per cent. of its out- 
—— circulating notes; and (5) that it has 
promptly redeemed its notes on demand at its 
principal office, or at one or more of its 
branch offices, if it has branches. 
. Sec. 12, The eae f of the Treasury may, 
under proper rules and regulations to be es- 
tablished by him, permit State banks to pro- 
cure and use in the preparation of their notes 
the distinctive paper used in printing United 
States securities; but no State bank shall print 
or engrave its notes in similitude of a United 
—" note, or certificate, or National bank 
note. 
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It is not possible to speak decidedly in regard to all the details of 
Mr. Carlisle’s proposals without mature consideration. As the Govern- 
ment official his views are, naturally entitled to great weight, but on the 
other hand, if any of the provisions in his law are introduced there for the 
purpose of conciliating one party or another, without being in themselves 
the best provisions for the permanent good of the whole country, such. 
parts or sections should be regarded with disfavor. We have suffered 
enough in the past from temporizing and ‘‘ conciliatory ” financial legisla- 
tion and now it is to be hoped that Congress will only look to the very best 
interests of the whole United States, without working to please one par- 
ticular class or another. 

Mr. Carlisle is courageous in giving details of his proposed measures 
and not leaving anything in uncertainty by speaking only in generalities. 
Some notable points which will receive chief attention are his provisions 
requiring National banks to keep on. deposit with the Comptroller 30 per 
cent. of their circulation in greenbacks or legal-tender coin notes of 1890. 
This will probably be regarded as an extreme demand from the banks if 
it is granted that their circulation will be fully secured beyond peradven- | 
ture by the mutual safety fund of 5 per cent. in addition to the first lien 
on all their assets. The proposal also to repeal the tax on State bank cir- 
culation without bringing such banks definitely under the National 
Government supervision, and thus virtually permitting, as we understand 
it, a great variety of different State bank notes to go into circulation, will 
be regarded with much distrust, since we have been accustomed for so 
many years to only one class of bank notes, and those all supplied from 
Washington. 

Upon the whole, Secretary Carlisle’s plan, with its many valuable 
features, appears to be more complicated than the Baltimore plan, and te 
be less decidedly in the line of free and open banking, divorced from Gov- 
ernment paternalism, so far as we can forecast its workings at first sight. 
The plan too does not seem to provide for a quick and certain elasticity of 
the currency in periods of emergency. 

In regard to all the proposed systems, it is to be observed that the 
plans are put forth in a most excellent spirit, without the least. desire to 
push through any particular measure, or to favor any one party or class 
of persons above another. It is hardly expected that any laws will be 
passed at this session of Congress, and before December, 1895, every plan 
and every detail will have been so thoroughly ventilated and sifted out 
that the best from all of them may then be incorporated in any new bill 
that shall be presented by Congress. The suggestion most in favor just 
now is that of Mr. Jordan, that a currency commission should be appointed 
composed of government officials, bankers and others, to consider 
maturely the whole subject of currency reform and make a report to the 
next Congress. 
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The Bond Issue and_ its Good Effect: 


In order to get a clear view of the necessity for the recent issue of 
$50,000,000 Government bonds, it is desirable to look back afew years 
and review the financial history of the United States. : 

When the Government began in 1862 to issue legal tender notes as a 
war measure, it entered upon a banking business, from which it has never 
yet been able to retire. The greenbacks, popularly so called, being legal 
tenders, were made the basis for the National bank notes and the banks 
were required to keep a certain reserve in lawful money for the purpose 
of meeting their current payments. 

Prior to January 1, 1879, gold and silver were not in circulation, and 

' in order to resume specie payments it was deemed necessary that the 
Government should accumulate a reserve of at least $100,000,000 in gold 
in order to redeem whenever presented its $346,681,016 of legal tender 
notes, or greenbacks, then outstanding. As the National bank notes 
afloat were also redeemable in greenbacks, the Treasury gold fund was 
actually the basis for the $686,580,841 of paper money then afloat, includ- 
ing a small amount of fractional currency. | 

Bonds were sold by the Treasury and a fund of more than $100,000,000 

. gold was accumulated, specie payments were resumed most successfully, 
the credit of the Government received a great impetus abroad, confidence ° 
in all our enterprises immediately revived, capital flowed to this country 
and our railroad and other securities were taken almost too freely, and in 
every direction business entered upon an era of great prosperity. 

But just before the resumption of gold payments by the Treasury, a 
small seed of trouble had been planted by the passage of the silver coinage 
act of Feb. 28, 1878, which provided for the purchase of silver by the Treas- 
sury and the coinage of from $2,000,000 to $4,000,000 of legal tender silver 
dollars every month. When this law was passed, silver was quoted at 119 in 
New York and 54d in London and no one could foresee the immense de- 
preciation in that metal which was subsequently to follow. The law con- 
tinued in force till it was supplanted by the so-called Sherman act of 1890, 
which provided for the purchase of silver bullion and the issue against it of 
legal tender notes payable in ‘‘coin.” The working of this law is fresh in 
the memory of all, and after it was repealed on the 1st day of November, 
1893, our Government found itself on Jan. 1, 1894, with the original $346, - 
681,016 of greenbacks, $208,538,844 National bank notes (as a secondary - 
claim), $419,332,777 of silver dollars and $153,160,151 of legal tender coin 
notes, a total of $1,127,712,788, all dependent for immediate redemption 
upon the $81,000,000 of ‘‘free” gold then in the Treasury. It is true that 
the silver dollars had no claim to be redeemed in gold, but they virtually 
became a gold obligation, for the bare suggestion in the spring of 1893 
that the Government might pay its silver obligations in silver almost pre- 
cipitated a panic. And how could it be otherwise when silver was worth 
only 83 cents ? 

Regarding the Government, then, as a large banking institution, we. 
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find that while its demand obligations to be met in gold had immensely 
increased its reserve of gold had largely decreased. Looking back for five 
years to January 1, 1889, we find that the silver and paper outstanding 
and the Government gold reserve at the close of that year were as follows : 
Greenbacks, National bank notes and silver dollars outstanding, $895,- 
847,043; net (free) gold in U. 8. Treasury, $203,885,219. Silver was then . 
quoted at 93 cents. 

From a glance at the above — it is evident that the high credit of 
our Government had been stretched to the utmost by January 1, 1894, that 
it was not safe to trade further on the reputation of the Government 
alone, and that the actual gold reserve must be replenished. In this emer- 
gency the $50,000,000 of 5 per cent. bonds were sold at a large premium in 
February, 1894, and the Treasury gold reserve was. correspondingly in- 
creased. 

But the chief difficulty surrounding the Treasury situation has not 
yet been mentioned. The Government might have pulled through the 
financial crisis of 1893 and the following year, 1894, and kept up its gold 
reserve without any issue of bonds, except for the fact that its net revenue 
had been so largely diminished. The surplus revenue prior to 1889 had, 
as we can now see, a very bad effect. It led to. the impression that 
the Government revenues would never fall off again very heavily, and 
the continual inquiry as to the best method of disposing of the ‘“‘surplus” 
: led to the passage of the pension laws, under which the pension payments 
increased to $106,936,855 in the year ending June 30, 1890, $124,415,951 in 
1890-1, $134,583,052 in 1891-2, $159,357,557 in 1892-3, and were only re- 
duced to $141,177,284 in 1893-4. Thus it is seen that in the two fiscal 
years ending with June 30, 1894, the payments on account of pensions 
were $69,000,000 greater than in the two years 1890-91. The following 
table shows the Treasury receipts and disbursements for the five fiscal 
years ending with June 30, 1894: 


RECEIPTS OF THE U. 8. TREASURY, FISCAL YEARS 1890-1894. 




































































FROM 1890. 1891. 1892. 1894, 
Coeeeececcccceseccoecs $229,668,584 $219,522,205 $177 ,452,964 $131,818,530 
TIUOisn cc scccccece 142,606,705 145,686,24£ 153,971,072 147 111,232 
ts on coinage, etc....... 10,217,244 7.7 9 } 2,020,512 "870,016 
lic land.......... 9358,272 ,029,535 3,261,875 1,673,63' 
PVIIG so ccoccevescosee 60,882,097 65,9: 785 70,930,475 75,080,479 
— eeerecceces 14,230,175 . 15,672,465 18,231,359 16,248,604 



































asdeccccecss sseeee+-$463,963,080  $458,544,233  $425,868,260  $461,716,561  $372,802,498 
EXPENDITURES OF THE U. 8S. TREASURY, FISCAL YEARS 1890-1894. 

































































For 1892. 1893. 1894, 

Civil establishment $99,841,988 ——— — ,943,884 
Milita 46,895,456 9,641,773 567,: 929 
Naval ” 29,174,138 30,136, pa 31, 701, 293 
Indian service..............+: 11,150,577 13,345,347 10,293,481 
PU di vide anes cddcoadses 134,583,052 159,357,557 141 "12" * 284 
—— on the public debt.. 23,378,116 27,264,392 27, 841 "405 
Postal service. ........ccccees 70,930,475 75, "896, 933 75,080,479 
bavcdvuenscdccboneas $358,618,584 $421 ,304,470 $415,953,806 $459,374,887 $442,605,758 

an —* 105, "344, 496 37,239,762 9,914,453 BMG GIG 2. cd tenssevstsnc 

De PE Osa dod cckc 69,803,260 


What then was the situation in July, 1894? The Treasury then held 
only $64,873,025 gold, and in August this ran down to $52,189,500 on 
the 7th, the lowest point reached. But Congress had been for months 
engaged in hotly debating the tariff and internal revenue bill, which was 
expected to increase the Government income, and this bill, which might 
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reasonably have been passed in March or April, did not become a law till 
nearSeptember. In the meantime the importations of raw sugar had been 
enormous and the withdrawals of whisky from bond also on a large scale. 
The Administration at Washington waited to see what would be the effect 
of the new law upon the Treasury receipts, and deferred any action look- 
ing toward a new loan until the result of the law could be determined 
from its actual working. The course of affairs from September to Decem- 
ber is so recent that it is familiar to all. There was a large withdrawal of 
merchandise from bond immediately after the tariff bill became a law, and 
there was a temporary increase in customs payments, which led to the 
hope that the Government revenue would steadily increase. But this hope 
proved delusive. The importations of sugar and the withdrawals of 
whisky from bond had been so large while Congress was debating in the 
summer that the revenue from these two important sources amounted to 
very little after the law was finally passed, and consequently the Govern- 
ment’s deficiency in revenue was approximately $29,000,000 in September, 
October and November. 

Nor was the future prospect encouraging. There was no indication 
that in the three winter months from December 1 to March 1, there could 
be any considerable surplus in the Treasury receipts, while on the other 
hand gold exports during this period were almost certain, and the demand 
might come very sharply and in large amounts. The less the amount of 
gold in sight in the U.S. Treasury the greater was likely to be the de- 
mand for export, for the more timid would foreigners become in regard to 
our maintaining the gold standard. 

It is evident that our Government Banking House has been trading 
for the past two years on its general strength and credit, while its actual 
cash resources were diminishing. There would be little difficulty, we 
believe, in keeping a full gold supply in the Treasury if only the monthly 
receipts of the Government were assuredly ahead of its expenditures. 
Granted a sure surplus each month, and there would probably be no 
difficulty in getting all the gold required. The banks have always 
stood by the Government, and a way to exchange some of their gold for 
Treasury greenbacks, silver, or coin notes, would easily be found, if on 
they had the assurance that the Government was going to protect its own 
gold reserve and maintain it fully at $100,000,000 or upward. With this 
positive assurance for the future, the chief inducement to hoard gold in 
the banks ceases, and the bank officers knowing they can get gold at any 
time from the big central bank—the Treasury—no longer desire to keep it 
in their own vaults. 

Reviewing briefly, then, the events which led up to the present issue 
of bonds, in what position did the Government find itself early in Novem- 
ber, 1894? Its revenue had fallen largely below expenditures and was still 
running behind considerably. There was no reasonable prospect of a de- 
cided surplus in the monthly revenue before July 1, 1895, when the income 
' tax payments first become due. The gold reserve in the Treasury was 
$61,361,827 to meet payment on demand of $1,127,163,082 in greenbacks, 
National bank notes, silver dollars and coin notes of 1890. There was also 
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good reason to anticipate that between Docemnbine 1, 1894, and March 4, 
1895, there might be a large demand for gold to export. Under these 
circumstances was it not the imperative duty of the Administration to act 
without delay and sell a moderate amount of bonds to replenish the gold 
reserve and to maintain beyond —— the high standing of the 
Government’s credit ? 

One point seems to be treated too lightly ‘in the public discussions con- 
cerning the bond issue, and that is, the good effect it is likely to have on 
the foreign markets. The bankers of‘Europe are the closest observers of 
financial operations in this country. . They saw our bonds depreciate dur- 
ing the war, and afterward saw them redeemed at par in gold, with 
immense profits to those who had bought them at their currency values. 
They witnessed with deepest interest the recuperation in our finances and 
the resumption of gold payments in 1879, which was to them as the Appo- 
mattox of our war paper money difficulties. They observed most carefully 
the rise and progress of our silver delusion, the silver dollar act of 1878 
and the Sherman act of 1890, with their legitimate consequences in the 
years following. They looked on at the contest of 1893, and saw the final 
victory in the repeal of the silver law on November 1 of that year, and 
lastly they have been watching ever since to see how we would meet the 
great difficulties of the situation under our declining revenues and our 
attenuated gold reserve. Let the defeat of the silver monometalists in the 
recent elections and the present issue of Government bonds, with the 
ready and generous response of our bankers in tendering their gold to the 

‘Treasury, furnish one complete and final assurance to our European 
cousins that the credit of the United States Government will be fully sus- 
tained; that gold payments here will be as rigidly upheld as they are in 
England, until such day as they may wish to meet us on some basis of 
agreement for international bimetalism; that so far as gold payments are 
concerned this country is now as safe as any in the world for the invest- 
ment of money, and the great hoards of surplus gold in the banks of 
Europe—estimated at $250,000,000—may now turn in this direction for 
profitable employment. 

As an appropriate conclusion to this article we may quote the positive 
declaration of the President of the United States in his message just sent 
to Congress : 

‘‘T cannot for a moment believe that any of our citizens are deliber- 
ately willing that their Government should default in its pecuniary 
obligations, or that its financial operations should be reduced to a silver 
basis. At any rate I should not feel that my duty was done if I omitted 
any effort I could make to avert such a calamity. As long, therefore, as 
no provision is made for the final redemption or the putting aside of the 
currency obligation now used to repeatedly and constantly draw from the 
Government its gold, and as long as no better authority for bond issues 
is allowed than at present exists, such authority will be utilized whenever 
and as often as it becomes necessary to maintain a sufficient gold reserve, 
and in abundant time to save the credit of our country and to make good 
the financial declarations of our Government.” 





















Proposed Bill for the Ketirement of United States 
Currency and other Purposes. 


This is an effort to utilize the Clearing House system by applying it 
to bank circulation. State and National banks now co-operate in exchang- 
ing thousands of millions of check curreney. Why not do so as to circu- 
lation, which as a maximum movement in redemption can not exceed 
four hundred millions per annum, and probably not average two hundred 
and fifty millions? At no one time in the course of the year, under a 
proper system of redemption, would there be a sum at risk exceeding six 
million dollars other than the guarantee. My opinion is that it would not 
exceed four millions, if the currency was promptly and quickly handled. 

We are confronted by three facts: First, the Government as an issuer 
of currency (which it will be the hardest task to get rid of, but which must 
be accomplished if we are ever to have financial peace); a National bank 
system entitled to issue currency, which right cannot be taken away 
during the term of existence of the respective National banks now char- 
tered; and a State bank system not as yet enabled, by reason of an 
excessive tax, to issue a currency, but which would be so enabled if this 
act were made into a law. The State banks are as indestructible as the 
National banks as banks of deposit and discount, and therefore should be 
considered in any scheme proposed for the future issue of currency. 

The proposed bill is intended to create a system which shall doaway with 
the apparent monopoly of the National banks, for although this is only 
apparent, yet it has excited against these banks the animosity of the State 
legislatures, and as a matter of fact a constant tendency toward hostility 
in the legislation of Congress against whatever of good there was in the 
system. The National banks, except during the war, have never issued 
the amount of currency, or been of the service which they might have 
been, because of hostile legislation in the first instance, and secondly 
because of the steady issue of different forms of Government currency 
against which all opposition has beenin vain. This Government currency in 
the light of recent events has proved to be as unfit, in point of security 
from disturbance, as any State bank currency of the past, being more 
. difficult of expansion and causing larger losses, resulting in longer periods 
of depression than any that have occurred in our past financial experience. 

Another objection to Government issues is that no provision is made 
to take care of the annual ebb and flow of the currency—this ebb and flow 
is as regular as that of the tides, and the Government is called upon to 
retire through its receipts of different kinds from twenty-five to fifty mil- 
lions of money which becomes for the purposes of its payment worthless 
during at least five months of the year. For this loss of means no pro- 
vision is made either by taxation or by providing suitablereserve. If such 
excess of currency receipts be paid out it only returns more quickly and 
brings with it more of its own kind, whatever that may be. For these 
reasons we should establish as soon as may be, and after a careful exam- 
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ination of the subject, a system of paper money, so that the local banks of 
the country, both State and National, can issue a currency promptly 
redeemable in coin at the counters of the banks, as well as at a central 
bank of redemption. | | 

Looked at from a correct standpoint, the bank capital and bank 

deposits are but the funds of large co-operative societies. Sixty-six per 
cent. of the cash capital of the community through its deposits in the 
banks is put at the service of any one of its members worthy of 
credit, and it is wholly true that :without this aid society would 
lose half of its productive force, because of its inability to procure 
the means of manufacture of raw materials or the purchase of such 
materials. No greater nonsense can be uttered than that banks, 
National or State, unite to produce periods of distrust and discredit. They 
are always the greatest sufferers by any financial disturbance, no matter 
from what cause it may arise. The assumption that the banks seek in any 
way to restrain the march to prosperity of any part of the people is based on 
ignorance. The banks only grow when the nation is prosperous, and in- 
variably lose when it ceases tobe so. We have not had aserious financial 
disturbance which has not caused a loss to the banks collectively of from 
10 to 15 per cent. of their capital and surplus, and so it will always be. 

In making provision for a central Clearing House for currency there 
should also be furnished some method by which the occasional but sharp 
demands for money can be met, and when that service is rendered the 
currency be promptly retired. I have sought to do this by creating a large 
capital through the requirement that each bank should take, say $10,000 in: 
the capital stock of the proposed Clearing House. This serves two pur-. 
poses—first as a guarantee for all the notes issued by the associated banks, 
and next, as a guarantee of the notes of the individual bank, though this 
is supplemented by the requirement that 10 per cent. upon the amount of 
notes issued shall also be kept in the clearing bank. By such a provision 
the capital of the bank will provide a sum sufficient to make advances 
upon any excessive demand on account of redemption, or in the event of 
failure. With the other securities deposited by the local banks upon which 
the notes are to be issued, the redemption fund of 10 per cent., and the 
capital of the central bank as security, the involuntary holder of a bank 
note will be fully protected as he should be as to the value of the currency 
—thus depriving him of all reason for panic or alarm at some merely tem- 
porary disturbance. 

There is an absolute necessity for a well-established check to an un- 
limited creation of instruments of credit, no matter by what name called, 
whether National or State, bonds or notes of corporations, banks or indi- 
- viduals. Somewhere a halt must be called from time to time, so as to 

prevent an undue use of credit. Its abuse is never cured except by col- — 
lapse, and the ordinary affairs of life call for so much of its use that it 
never needs to be stimulated. It is my firm belief that the present world- 
wide crisis is due to excessive use of credit, supplemented by local 
* disturbances. ; : 
No better method can be devised for the permanent depreciation of all 
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the substantial property of the country, including therein the railroads 
and other industrial enterprises, than to impose unnecessarily heavy taxes. 
upon it. In order that capital shall be accumulated, inducements must 
be furnished so that such accumulations shall be made secure. Capital 
itself amounts to nothing unless use is provided for it. It is just as much 
a co-operative fund for the use of the whole community as if it were paid 
into a co-operative society. As I have said above, 66 per cent. of the bank 
deposits in addition to the use of their capital and surplus is at the service 
of the community. Tax those deposits unduly and they will take unto 
themselves wings and fly to distant lands. Above all, make no hasty 
changes in existing laws. As you relax or carelessly change. the laws. 
you relax the morals of a people, and no part of the public structure should 
be more strictly guarded and cared for than that which relates to its 
financial conditions, including in this expression the quality and quantity 
of the medium on which its standard of values and compensation for 
labor are based, that is, its currency. 

With this preface I submit herewith a tentative scheme for a cooper- 
ative bank; so to speak, which will unite the functions of a bank cf 
redemption and a bank of issue, but of issue only in times when currency 
is called for by the actual movement of crops or values, when currency 
is in exceptional demand, or in some unlooked for financial disturbance, 
certain to occur under any system of currency or banking ; and a need 
which must be met in order to secure that measure of financial quietude 
which is an essential feature of success in any scheme which relates to 
the future in regard to currency. 

A further object of this bill is to indicate as far as possible the lines 
upon which our future issues of currency should be based, and for pur- 
poses of discussion it is thrown into the form of a bill, as the best means 
of thorough investigation of the whole question of a new form of cur- 


rency issue. 


A BILL FOR THE ESTABLISHMENT OF A NATIONAL AND STATE JOINT BANK 
OF ISSUE AND REDEMPTION, AND FOR OTHER PURPOSES. 


Be it enacted by the Senate and House of Representatives of the United States in Congress: 
assembled, that an association to be entitled ‘‘ The United Currency Bank of Issue and Redemp- 
tion,” may be formed for the or gen of the issue and redemption of circulating notes under 
the terms hereinafter prescribed, with the powers and franchises heretofore granted by the 
National Bank Act, approved June 8, 1864, and amendments thereto, and subject to all the pro- 
visions thereof, except as hereinafter restricted or qualified, together with such other and 
nceessary banking powers as may be required to carry into effect all the provisions of this act. 


CAPITAL STOCK. 


Sec. 2. That such association shall be formed in the manner following, to wit: Each and 
every bank incorporated in the United States, whether under National or State authority, may 
become a member of such association upon payment of the sum of $10,000, which said sum 
shall become a part of the capital stock of the said association and shall be inalienable, being 
subject to, and liable as security for, the redemption and payment of the notes of such sub- 

ing bank then outstanding or hereafter to be issued as authorized by this act; such pay: 
ment to be evidenced by a certificate of membership, which shall state on the face thereof the 

for which such certificate is issued, and the fact that it is inalienable and subject to the 

fab ties herein prescribed; and upon such payment and compliance with the rules, regulations. 
and requirements of the association by any State bank it is thereby released from the tax of 10 
centum upon the circulation of such bank, and shall be relieved from the operation of © 
Revised Statutes, Sections 8412-18-14-15. And any bank hereafter incorporated in any of the 
States inadequately supplied with banking capital may become a member of such association by 
paying the said sum of $10,000 plus the par of the accrued surplus at the date of such admis- 

















SPR Neng dae agian PTR AI RO CR 


ERRATA—On page 10, fifth line from the bottom, the words 
‘* we assessing ’’ should read re-assessing. 


On page 20, the first sentence in large print—‘‘ This was the 
method pursued when the 7-30 currency and other loans were 
taken by the banks in 1861-1865.’’—is out of place, not belonging 
to Sec. 4, but properly coming at the foot of page 19. 
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. sion to the association, and b —— with the rules and regulations, shall then be entitled 
to participate in all profits and liabilities of the association, as may then appear or be df record 
on the books thereof. 


Sec. 2 provides that any incorporated bank in the United States may 
become a member of the association by the payment of $10,000 and upon 
agreeing to be subject to the requirements of its charter. The sum of 
$10,000 should produce a capital of at least $40,000,000—not too large ; 
the larger the better, for the following reasons: first, it will be the guaran- 
tor of a currency issue of at least $750,000,000, though each bank is to 
deposit with the parent bank such securities as may be satisfactory to it ; 
second, because it and its branches are to receive the national deposits, 
~ which should never be less than $50,000,000, and in the event that such 
balance fall below that sum the Secretary of the Treasury should have 
power to make temporary loans ; and thirdly in order to secure the best 
of credit either at home or abroad, when needed, as may happen in the 
future. The last sentence is intended to supply parts of the country now 
inadequately supplied with banks with-a mode of obtaining such facilities. 
It is moreover to be said that the purpose of the bill.is to create currency 
Clearing Houses at different points ; we have Clearing Houses through 
the country doing its exchange business through means of checks, drafts, 
etc., at the minimum cost, with perfect accuracy—why not currency? 
Exchanging these could be done at less cost and far more promptly than 
can be done through Government channels. 


LOCATION AND BRANCHES. 


Sec. 8. That said association shall have its legal domicile in the City of New York, but 
may have such associate branches in such other financial centers of the United States as may 
be determined upon by the banks hereby associated ; such branches to be organized in manner 
following, to wit : The Clearing Houses of the respective cities desiring to become branches of 
such association may be ——— and shall pay into and transfer to the parent association 
registered bonds of the United States to such amount as may be determined by the association, 
except that the bonds above mentioned may be held as security for the deposit of public 
moneys, in the event that any branch may be called upon to receive such deposits. 


Sec. 3 provides that the central bank shall have its seat in New York 
as the common redemption city, but the other Clearing House centers 
shall have like branches if needed or desired by the banks or by the 
needs of the community as to local redemptions. It is also a part of this 
scheme that the Government, instead of withdrawing from the use of the 
community such moneys as may be received from Internal Revenue and 
miscellaneous sources, shall deposit moneys received by it with the local 
Clearing House, which would again redistribute it to the local banks fur- 
nishing security for such deposits through the United States bond capital 
in which the capital of the branches of the Clearing. House bank is in- 
vested, which capital will be deposited with the Secretary of the Treasury 
in the form of Government bonds, such Clearing House banks having no 
other function than receiving and distributing such moneys among the 
banks, we assessing them when drawn upon by the Government and pay- 
ing the United States moneys deposited with it, and clearing checks, 
etc., for the local banks as heretofore. A great saving would result to 
the Government, as instead of keeping say two hundred accounts it would 
not have to keep fifty. 









THE BANKERS MAGAZINE. 


ORGANIZATION. : 


Sec. 4. That as soon as the sum of ten million dollars shall have been subscribed and 
paid, the members of the association shall through their proper representatives, meet in the City 
of New York, and the association shall be organized in the following manner (each member 
being entitled to one vote), to wit: There shall be elected fifteen directors, who shall be bank 
officers in the City of New York, or who shall have been such bank officers for a period of at 
least ten years, and twenty or more directors, equally qualified as bank officers, from the several 
redemption or reserve cities represented in the association. The regular meeting of the associ- 
ation shall take place annually on the second Monday. in January. | 


This was thé method pursued when the 7-30 currency and other loans 
were taken by the banks in 1861-1865. . The purpose of this section is to 
secure experienced bankers, whose duty it is to pass upon the validity and 
quality of the securities and bills receivable offered as security for the 
issue of circulating notes (which should require an approval by two-thirds 
of the Board) and upon discounts and re-discounts to be made to banks 
making application for such discounts. This latter duty could be done 
through an exchange committee. 


DIRECTORS. - 

Sec. 5. That the board of directors shall, at its first meeting, be divided into three classes, 
as nearly as may be, in such manner that the.terms of one-third of the number elected from the 
City of New York and one-third of the number elected from other cities or States shall expire at 
the end of the first year ; one-third at the end of the second year, and one-third at the end of the 
third year; and no director, unless he be at the same time an officer of the association, shall be 
eligible for re-election for the immediately succeeding term; and provided that there shall at all 
times be fifteen directors from the City of New York. 


The object of Section 5 is to secure the men of best and longest experi- 
ence, and also that officers of banks generally shall have the opportunity 
to learn the duties and methods of the central bank by adopting the 
principle of rotation in office. This is done at the Bank of England. 


OFFICERS. 

Sec. 6. That the board of directors shall choose the following officers by ballot: a manager 
orJpresident, three assistant managers (who may be selected from cities other than New York, 
and who shall, each in turn, serve one year as vice-manager), and a secretary. The board 
shall also elect an executive committee of nine directors, who shall carry on the business of 
the association, a majority of said committee constituting a quorum. 

The board of directors shall have power —— such other officers or employees as ma 
be necessary to execute the business of the ation, and shall fix the compensation of a 
officers, directors and employees. 


DUTIES AND POWERS OF DIRECTORS. 

Sec. 7. That the board of directors shall meet at least once in each month to receive the 
reports of its manager and executive committee and to transact such other business as may 
come before the meeting. Fifteen members shall constitute a quorum to transact business. 
Special nero ebony be called by the president at the request of five directors. . The board of 
directors shall have full authority from time to time to make such by-laws, rules, regulations 
and requirements, not inconsistent with the provisions of this act, as may by them be deemed 
advisable. A full report of the meetings of the board and the transactions of the executive 
committee shall be forwarded to each member of the board of directors. There shall be a semi- 
annual examination of the affairs of the association under the direction of a committee com- 
posed of members of the board other than those chosen from New York City, full reports of 
which shall be forwarded to the Secretary of the Treasury, to be by him or by his direction ex- 
amined and placed on file in his office. And it is further provided that weekly statements of 
the condition of the bank shall be made and procured to be published by the officers of such 
association. ; 

EXAMINATION. 

Sec. 8. That the Secretary of the Treasury is authorized at any time to cause an examina- 
tion to be made into the condition of said association, and shall annually make a complete 
report to Congress thereon; and in addition to the statements hereinbefore provided for, the said 
Secretary, in fils discretion, may require additional statements from time to time. 


Sections 6, 7 and 8 are administrative. 


CERTIFICATE OF INDEBTEDNESS. 
Sec. 9. That upon the formation of the association herein authorized and the payment of 
the capital stock provided for, the Secretary of the Treasury may receive on deposit from such 
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association or from any bank incorporated under National or State authority, ry Bee the moneys 
of the United States and issue therefor certificates of indebtedness not to exceed in the aggregate 
amount eight hundred and fifty millions of dollars, which certificates shall bear interest at the 
rate of two per cent. per annum, upon the condition that the association or the bank receiving 
such certificates of indebtedness shall immediately take out a like amount of circulating notes, 
to be secured by the deposit of said certificates of indebtedness with the association as provided 
in section 10 of this act. The certificates of indebtedness so issued shall be payable at the option 
of the Secretary of the Treasury in any form or kind of lawful money, except that, so far as 
practicable, such payment shall be made in the kind or form of money received at the time of 
making the deposit; and in order to provide for such payment on presentation by the Secretary, 
the gold and silver coin, United States notes, Hime ps notes, and silver certificates so received on 
deposit shall be held in the Treasury of the United States as a special fund; but gold certificates 
so received shall be cancelled and the gold coin represented by them placed in the fund hereby 
created, Provided, that the Secretary of the Treasury is hereby authorized to redeem in coin 
any of the United States notes then outstanding, and deposit such notes in said fund ; and pro- 
vided further, that the Secretary of the Treasury may from time to time deposit any of the gold 
and silver coin held in the fund with said association or any bank member thereof, in like man- 
ner as ———— moneys are deposited with banks under section 5153 of the Revised Statutes, 

in the aggregate at any one time the sum of fifty millions of dollars; and the cir- 
culating notes herein authorized to be issued shall not be retired from circulation, except upon 
a surrender of the certificates of indebtedness held to secure the same and the redemption of such 
certificates and the re-issue of the money held in said fund for such redemption. 


The purpose of this section is to provide a means for the retiring of 
the paper money of the United States, but that such moneys shall be kept 
in trust, so to speak, by the United States, in the forms in which it is 
surrendered, in the event that the scheme herewith foreshadowed does 
not meet the purpose for which it is designed ; and further that no banking 
shall be entered upon merely to procure bonds of the United States, as 
only legal tender notes without interest would be paid on the retiring of the 
circulating notes of the individual banks. It also provides that no con- 
traction of the currency can result from the operation of this law. The 
proposition as to the deposit of gold and silver coin, is to provide a means 
of putting into the bank vaults and into use, either as reserve or other- 
wise, as fast as the associated banks can absorb it, the silver coin, as it is the 
intent of this act to put our proposed bank into the place in this nation of 
that occupied by the Bank of France; that is, that depending upon the 
then situation a bank can redeem its notes at its own counter in either 


_ silver or gold, as that bank now does, it charging a premium if it thinks 


that precaution necessary, if required to pay out gold. It pays out either 
silver or gold at its option. It has in addition the right to raise or lower 
the rate of interest charged by it at any time, also, in order to prevent 
undue speculation and the resulting shipment of gold. More could be said 
on this subject, because the action of the Bank of France for a series of 
years shows that the rate of interest in France has been lower and steadier 
than that of any other nation, while it has remained in absolute security 
as regards its circulating medium. The limitation to eight hundred and 
fifty millions of dollars does not mean that that sum should be strictly 
adhered to ; any sum that would provide for all the wants of the country 
as to its circulating medium. 


ISSUE OF NOTES. 

Src. 10. That said association shall organize and maintain an Issue Department, to be 
kept absolutely separate from its other departments, and in which all the money or securities 
in this act referred to in connection with the issue of notes shall be deposited and held apart 
from all other securities or moneys of such association. Any bank incorporated under the laws 
of the United States or any State may deposit with said association certificates of indebtedness 
provided for in the preceding section of this act, and upon becoming a member of said asso- 


ciation and complying with the provisions of this act and the regulations made thereunder by- 


the association. shall receive a like amount of circulating notes of the character prescribed in 
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Section 12 of this act ; and the tax of ten per cent. provided for by and under Sections 8412-18 
of the Revised Statutes shall not be imposed upon such circulating notes. And said associa- 
tion may from time to time issue to its associate members its own circulating notes upon the 


following terms and conditions, to wit : , 3 
a. Upon the deposit of gold bullion or gold coin at the bullion value thereof to a like 


— of such value, upon the payment of one-eighth of one per cent. upon the amount to be 


issued. 
5. Upon the deposit of United States securities, such amount may be issued as may be 


agreed upon, not exceeding the par value thereof, upon the payment of one-quarter of one per 


cent. upon the amount issued. 
ce. Upon the deposit of silver bullion or silver coin at the bullion value thereof, such 


amount may be issued as may be agreed upon, not —— such bullion value, upon the pay- 
ment of one-quarter of one per cent. upon the amount issued. 

d. Upon bills receivable, with two names, and indorsed by the bank-member, due and 
_ payable within an average of thirty days from date thereof, such sum as may be agreed upon, 
not exceeding seventy-five per cent. of the par of such bills receivable, upon the payment of 
one-half of one per cent. upon the amount of the notes so issued. 


The purpose of Section 10 is to provide a means for the issuing of a 
currency to be secured under the supervision and responsibility of the 
Clearing Bank, and at the same time this bank as a bank does not issue 
currency except to its members on terms a, b, c and d, which it is bound 
to retire at its earliest opportunity, or when the pressing need for such 
issue shall have passed away. The charges are to pay for the cost of 
preparing, issuing and redeeming such issues when made. The Reichs- 
bank of Germany has this feature, but it is practically prohibited. from 
using it, because a charge of ten per cent. per annum is made upon such 
issue as long as it is outstanding. It is impracticable to issue a currency 
and retire it when desired—any issue of currency is a three months’ opera- 
tion, and a complete return of such currency would involve a year’s time 


at least. | 
RETIREMENT OF NOTES. 


Src. 11. That said association shall, within ninety days, or so soon after the date of such 
issue as may be practicable, offer or cause to be offered, a premium of one-tenth of one per cent. 
upon its own notes issued by reason of the above provisions, and within four months shall 
increase said premium to one-eighth of one per cent., and within six months to one-quarter of 
one per cent. upon the par of the notes so issued; it being the intent and purpose of this section to 
retire as soon as possible and practicable any notes issued by the said association by reason of 
any of the aforesaid provisions of this act. 


Section 11 is designed to prevent the issue by the Bank of Redemption 
of any notes except upon the request of one of its associate banks, and it 
cannot issue currency upon its own volition. The premiums offered are 
in lieu of the requiring fixed rates of interest during the term of issue, as 
in the case of the German Reichsbank, which I believe to be injudicious. 
The reason for the increasing rates is that such notes as may be outstand- 
ing after the respective terms will be promptly sent in for redemption, 
such notes making desirable exchange on New York. 


FORM OF NOTES. 


Sec. 12. The circulating notes to be issued by the association shall be distinct from the 
notes to be issued by other banks and from the notes issued by National banking associa- 
tions, and of denominations corresponding to those of United States notes : those issued by the 
association shall bear upon the face thereof the statement that they are so issued: those issued 
to and by banks shall bear upon the face the name of the bank issuing the same, and be 
especially marked to indicate the State in which the bank is located ; and this latter class shall 
be duly registered by the association, which shall caused to be placed thereon an acknowledg- 
ment of the liability for redemption thereof assumed by said association as provided in Sections 
14 and 15 of this act, verified by one of its agents duly authorized in writing, to the effect that 
the association is so liable and will redeem the notes on presentation, stating the place or places 
where such presentation for redemption may be made; and all the notes authorized by this act 
to be issued shall be redeemable-and payable in coin under such regulations as may be im 
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by the association ; provided, that nothing in this section or in this act contained shall be con- © 
strued as relieving any of the several from redeeming its own circulating notes in coin at 
its own counter or place of business. - : 


The purpose of Section 12 is to so identify the notes, and so control 
the style, method and manner of issue of all notes, that they will be 
uniform in color and size, and indicate readily the place or places of 
redemption, and to secure a registration of the notes so that forgery 
would be rendered difficult and redemption may be rendered certain and 
easy. . Without the. prompt retiremént, through redemption when in 
excess of these notes, for which every possible provision should be made 
and precaution taken, these notes should not be issued. 


PENALTY FOR, COUNTERFEITING. 
Src. 18. That the provisions of Sections 5,188, 5,189, 5,415, 5,480 and 5,481 of the Revised 
Statutes of the United States, and all other statutes providing penalties for counterfeiting or 
imitating notes of the United States or of a National banking association, are hereby made 


applicable to all the circulating notes and securities to be issued under the provisions of this act. 


REDEMPTION OF NOTES. 

Src. 14. That said association shall act as the redeeming agent for the banks hereby associ- 
ated upon such terms and conditions as are hereinafter imposed by this act ; and to insure the 
prompt redemption and payment of the notes of the associated banks, the said associationis | 

ereby authorized to make such rules, regulations and requirements as may best carry into 

effect the purposes of this act, but not inconsistent therewith ; and such rules, regulations and 
requirements shall be binding upon each member of said association, and any failure to duly 
observe and carry out such rules, regulations and requirements shall be punishable by 

from such association and the absolute cessation of the right to issue any currency under the 
terms of this act. And any issue of notes made in violation of the provisions of this section 
shall be punished as in the manner —— in Section 15 of this act. The circulating notes of 
any National bank not a member of the association may be redeemed in like manner and under 
the same regulations, upon compliance on the part of such bank with the provisions of Section 
15 of this act, excepting from such redemption notes mutilated and unfit for circulation, which 
are to be redeemed through the office of the Comptroller of the Currency in notes fit for 
circulation. 

Section 14 is administrative only, except as to permitting the National 
banks to enter the association, especially those already in existence. As 
the redemption of notes under this act can be made at from thirty to 
fifty cents cheaper than by Government, and as any profit made upon 
such redemptions is repaid to the banks through the dividends, I believe 
that the National banks will in time prefer this association—they are not 
obliged to enter into it—but from its economy and profitableness there is 


hardly a doubt that they will seek admittance within a short time. 


TERMS OF REDEMPTION. 
Src. 15. That any bank may procure the redemption by the association of its circulating 


‘notes outstanding or hereafter issued, if, after due and satisfactory examination into the affairs 


of such bank by such association, and a compliance on the part of said- bank with the other 
requirements of such association as to amount, class of security, character, color and style of 
the notes issued by such bank, etc., the bank shall deposit and keep with such association the 
sum of 10 per cent. in cash upon the amount of outstanding circulation which such bank has 
been authorized to issue, and which amount so authorized has been verified and accepted by such 
association, and which fact shall be stated on the face of the notes to be issued by the bank. 
Said amount of 10 per cent. in cash is to be replenished from time to time, whenever and 
immediately upon notice by such association that any of the notes of such bank have been 
presented and redeemed by such association; and upon failure after due notice, whether b 
mail or by telegraph, to comply with the above requirement, such association may declare su 
bank in default and shall file evidence of such default with the Clerk of the District Court of 
the United States for the Southern District of New York, whereupon the stock of such bank in 
the association, if a member thereof, shall be applied to such redemption, and such bank shall 
become immediately liable for any deficiency caused by such redemption, and the stockholders 
of such bank shall.be held liable, as a preference lien, to the extent of the amount of the capital 
stock owned by them individually in addition to the amount invested in such stock; and said 
association may thereupon issue immediate notice that such bank shall cease to issue circulating 
notes, and any issue of such notes by such bank after receipt or publication of such notice, 
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whether by mail or telegraph, shall be held to be a misdemeanor on the part of the officers of 
such bank, and shall be punishable with a fine of not less than one thousand nor more than ten 
thousand dollars, or imprisonment for a term of not less than one year nor more than ten years, 
or both, of the officer or officers so offending. * — 


Section 15 is administrative, but looks to the restriction as far as 
possible of an excessive issue of currency through fraud or ignorance. 


FURTHER POWERS. 


Sec. 16. That the association may act as Clearing House agent for the banks of the City of 
New York and vicinity, but in such event the sum on deposit.in such association by such banks 
shall not form any part of the cash of the association or of its reserve, being —— to the 
checks or drafts of the banks making, or causing to be made, such deposits. e association 
may also receive Government deposits under Section 5,158 of the Revised Statutes, and upon 
satisfactory security being given therefor to the Secretary of the Treasury, authorize any bank 
member to receive such deposits, upon itself becoming responsible to the United States therefor 
under same provision. Any of the branches provided for in Section 3 may also receive and 
authorize any of their respective members to receive such deposits upon the above recited 
terms and conditions, and said association, while acting as such depository, and in the event 
that exportation of gold shall take place to an extent that such a step may seem advisable, may, 
at the request of the board of direction of the association, and with the concurrence of the 
Secretary of the Treasury, increase the rate of interest perannum beyond the legal rate, as estab- 
lished in the respective States wherever the banks members of the association are located. 


Section 16 is intended to provide a means of settlement of bank 
balances resembling that of the Bank of England, except that it does not 
permit the sums so deposited to be counted in its reserve (as the Bank of 
England now does), but merely deposited with it as clearing agent, and 
held in trust for that purpose. I believe that the fact that-such deposits 
are permitted to be used as the reserve of the Bank of England is the 
greatest element of disturbance in the financial system of that country. 
The clause permitting the raising the rate of interest while there is danger 
of the exportation of gold no system of currency issue should be without. 
While the method pursued by the Bank of France permits both the raising 
of the rate of interest and the charge of a premium on gold, from experi- 
ence they find that a premium on gold is better than that of the raising of 
the rate of interest alone. It is a fact that the premium charge acts 
quicker and more effectually upon the gold market and that the use 
of the premium charge frequently renders unnecessary the raising of the 
rate of interest, still it is also found that both means must be adopted at 
certain conjunctures. Under the power to purchase and sell bullion or 
gold or silver coins, the power to sell at a premium is intended to be 


granted. 
FURTHER POWERS. 


Sec. 17. That the association may from time to time rediscount the bills receivable of any 
of the associated banks for terms of time not to exceed an average of thirty days ; may purchase 
and sell foreign bills of exchange ; may make advances upon bullion, or upon foreign and other 
coins at their bullion value, and purchase and sell same, and may also make advances upon 
shipments of goods intended for export only. Said association may purchase and hold United 
States securities ; may also take title to, hold in its name and purchase and sell United States, 
State, county or municipal securities, and which may from time to time be deposited under the 
provisions of this act with the association, as security for the redemption of the circulatin 
notes of any of the members of such association, or as security for public deposits, which suc 
association may have accepted as satisfactory to it for the purpose heretofore specified in this 
act, and may deposit United States bonds or other satisfactory securities acceptable to the 
Secretary of the Treasury as security for public deposits with the Treasurer of the United States. 


This section gives power to the bank to relieve the necessities of the 
associated banks by re-discounts for short periods, not permitting long 
discounts as tending to produce undue expansion ; permitting it to buy 
and sell foreign exchange, advance upon bullion or coins of all kinds to 
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their bullion value, and to buy and sell same. This clause is intended to 
permit the charge of a premium should it become necessary to protect the 
coin of the country from undue and excessive movement. This is also 
intended to be guarded against by the provision that such bank shall buy 
and sell foreign exchange and may count its cash balances in England 
and other foreign countries as part of its reserve. If, as I estimate, this 
bank would have a capital of forty million dollars, by reason of its 
strength it would enjoy a large credit abroad, and like the Bank of Eng- 
land, be able to use its credit or the bills in its portfolio to provide for any 
temporary needs abroad, and thus serve to prevent the unnecessary ship- 
ment of gold, which is now a feature of the foreign exchange business, at 
great loss and expense to the business community. The object of the 
proviso as to purchase and sale of bonds is that the association may 
receive and hold and sell freely all securities deposited with it, or pur- 
chased for its account, also such securities of all kinds as it may agree to 
1eceive as security for the circulation of its associated banks. As the 
association is to be officered by experienced bank officers, there is little 


danger of much trash getting in its possession, as it becomes liable for all 
currency issued upon such securities. 


RESERVE. ‘ 

Sec. 18. That said association shall keep on hand 50 per cent. of the deposits hereinbefore 
provided for to be made as a reserve for the redemption of the notes issued by or through it ; 
except that any balances due such association and which it may have in London, or elsewhere 
in financial centers of the respective countries of Europe, may be held and counted as a part of 
such reserve ; and shall further maintain a reserve of at least 88 per cent. upon deposits other 
than those specified in this section. : ; 


' The objects of Section 18 are fully stated in remarks upon Section 17. 


EXEMPT FROM TAXATION. 

Sec. 19. That upon the capital stock of the association or any of its branches and upon the 
circulation issued by reason of this act, no taxation, by or under either National or State 
authority, shall be imposed, but in lieu thereof the association or branches shall not declare or 
pay any dividends in excess of six per cent. per annum upon the capital stock until the surplus 
shall equal the amount of such stock. Thereupon the stock shall receive, if earned, interest at 
the rate of six per cent. per annum upon the par thereof, the United States Government shall 
receive three-eighths of the net earnings in excess of such sum, the states in which such associ- 
ation or branches are located shall receive one-eighth of such sum respectively, and the banks 
members thereof the remaining one-half; the two former sums being in lieu of all taxes of 
whatsoever kind or nature. 


Section 19 purposes to do away with, if that is humanly possible, the 
absurd idea that a nation or a state, including therein its subdivisions, 
can profit by taxing its fluid capital, i. e., that which being in cash can 
be here to-day and gone to-morrow.” Ihave substituted a participation, 
without risk, by the Government in the profits of the bank instead of taxa- 
tion in any form, with the belief that the earnings of this bank will equal, 
if not exceed, twelve per cent. per annum, and that the Government will 
derive a larger amount from participation than from any form of taxation 
it can devise and give to the respective States their full share in the profits 
—these dividends to be directly remitted to the Treasurers of the respective 
States, and also to the General Government. 3 


SECURITY FOR DEPOSITS. 

Src. 20. That the bonds of the United States, either owned by the association or deposited 
with it by its branehes as provided in Section 8 of this act, may be deposited by it with the 
Treasurer of the United States as security for the circulating notes of such associated banks, as 
provided in Section 21, or as security for the deposits of public moneys with such banks. 


Section 20 is permissive only. 
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NOTES RECEIVABLE FOR PUBLIC DUES. 

Src. 21. That the circulating notes of the association and of banks members thereof shall 
be received at the Treasury of the United States in payment of all dues and taxes (except 
duties on imports), at the par value thereof, upon the guarantee of such notes of the association 
furnished in such form as the Secretary of the Treasury may ee: such guarantee shall fully 
cover the amount of circulating notes of the association or banks members thereof held by the 
Treasurer of the United States; and the Secretary of the Treasury is hereby authorized to call 
from time to time upon said association for such additional sums in cash or such other security 
as he may deem to be necessary for that purpose. 


Section 21 provides that for the notes held by the United States, 
received in the due course of its business, that such form of guarantee as 
may be necessary shall be furnished by the association. It is supposed that 
the fact that each note is secured by some form of collateral will be satis- 
factory to the Secretary, but if not, that such securities received for the 
notes may be deposited with the Secretary as may be acceptable to him, 
in order to satisfy him as to the bona fides of the association. 

ConRAD N. JORDAN. 










The World’s Wheat Situation. 


Will the people starve ? or will it become unfashionable to eat wheat 
because it is so cheap? The opposite poles in discussion about the supply 
of wheat are as far apart as ever. It is but a very few months since 
journals were loaded with elaborate articles about the near exhaustion of 
the world’s wheat lands, and the gaunt spectre of famine swiftly approach- 
ing. Now statisticians and journals, here and abroad, are practically 
unanimous in urging that production has far outrun the world’s demand 
for wheat. There could scarcely be a more dismal forecast than that of 
the Department of Agriculture early in the year, which foreshadowed a 
yield much less than 400,000,000 bushels, but now the Department raises 
its estimate about 40,000,000 bushels in a month, and still lags 60,000,000 
to 90,000,000 behind the commonly accepted commercial estimates. <Ac- 
cording to the official accounts a crop 80,000,000 bushels smaller than that 
of ten years ago, with population 24 per cent. larger, and thus requiring 
67,000,000 bushels more for food, and with exports from July 1 to Nov- 
ember 1 1,000,000 bushels larger than in 1884, has sold during those four 
months for about 35 cents less per bushel than in 1884. Miracles of that 
sort appear in the wildest romances. Things do not happen, in the world 
of commerce and industry, which are without cause and contrary to all 
reason. 

Necessarily the trade has discarded the Government estimates as im- 
possible. Yet it is important to form some idea of the extent of their error 
which has appeared within the past four years. The consumption of 
wheat in this country is accurately determined by records for nine years 
between points of greatest exhaustion of stock, namely from July 1, 1882, 
to July 1, 1891, in which the yield was 4,014,384,530 bushels, and the net 
exports 1,064,250,073 bushels, while the quantity used for seed as officially 
reported was 481,477,936 bushels, and the stocks on hand were apparently 
greater by 18,134,721 bushels in 1891 than in 1882. This leaves for food 
2,450,511,800 bushels, and dividing by the mean population for those nine 
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years, the actual consumption appears to have been almost exactly 4 2-3 
bushels for each inhabitant. Now, during the three years ending July 1, 
1894, the consumption for food calculated at this rate was 921,800,000 
bushels, and the quantity used for seed according to official reports 
165,000,000 bushels, the net exports were 580,601,083 bushels, and the 
visible supply increased 42,063,399 bushels, which compares with the 
official statement of yield as follows: 


























Net Siports. Consumption. |Total Distributed.) Supply, Official. 
= supply PORY Rk Racsevnesl oe ae eee Foe ee ene g 12,583,601 
BEER ei bantedks th dhadeenasnbe dies 225,767,149 |. 357,000,000 582,767,149 611,780,000 
1892.3 ——— — 191, '517, 259 361,000,000 552, 517, 259 |. 615,949,000 
ds akan ic vdew scum Cou bdued 163, 316, ‘675 368,800,000 532, 116, 675 396, 132, "000 
Visible supply July 1, 1894....... eset ae eee ee ee 54, 657, ee 
EER iba ocho cccadeneaciin | 580,601,083 1,086,800,000 1,722,058,083 Mi 1,536,444,601 





This statement shows that the quantity actually exported, consumed, 
and added to visible stock: was 185,600,000 bushels greater than the official 
report of production. But it is also well known that the invisible stocks, 
which bear a general proportion to the visible, increased at least 20,000,000 
bushels, so that the Government’s statement of yield must have been 
205,000,000 bushels short of the truth. Examination of the official returns 
of wheat in farmers’ hands March 1 discloses the same discrepancy, and 
these returns aid in locating the error as about 28,000,000 bushels in 1891, 
about 44,000,000 bushels in 1892, and about 133,000,000 bushels in 1893. 
Astonishing as such differences seem, the known facts cannot be met 
without placing the yield approximately at 640,000,000 bushels in 1891, 
560,000,000 in 1892, and 530,000,000 in 1893. But for such a reconstruction, 
the phenomena of markets and movements this year, difficult at best, 
would be absolutely impossible. For the following presents a record of 
Western receipts for the first four months of each crop year, July 1 to 
November 1, of the average daily prices for No. 2 Red Winter wheat at 
New York for the same months, of. the actual exports for the same months, 
and of the quantity in visible supply November 1, in comparison with 
Official estimates of yield for the year 1884 and for each of the last five 
years: 







































































Receipts. _ Price. Exports. Visible Supply. Crop. 
A— 51,880,409 91.33 §2,070,253 34,301,5% 512,764,00 
a bh so 605 6 cd444 edocs hobs , ,213,162 106.87 30,310,414 22,700, 399,262,000 

tpihinnd iain cdk shee sdcnsea 109,32 Bib 9 103.17 85,380,707 38,972,000 611,780,00 
Sse Wa eines cews kesdaneee 120,416,3 80.80 72,223,134 64,717,000 515,949,00 
A— 80,925,896 69.79 74,338,756 71,; 44, 396,932,000 
BE eee PE CEOS pS ME 87,175,034 56.96 53,114,805 80,027,000 435,200,00 



























































The receipts are larger last year, although.the price is about 13 cents 
lower, which by itself would indicate a larger yield than that of 1893. 
The exports are smaller than in either of the past three years, and yet are 
1,000,000 bushels larger than they were ten years ago. The quantity 
accumulated in visible supply is the largest ever known at this season, 
and has increased since July 1 as much as in 1891 with receipts 30,000,000 
bushels greater, but not as much by 15,000,000 bushels as in 1892, when 
Western receipts were 41,000,000 bushels greater than this year. The fall 
in price would be utterly inexplicable if the yield last year had been only 
400,000,000 bushels: and were this year but 435,000,000 bushels. Figures 
of acreage, and all reports from the West other than those officially given, 
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indicate that the crop will probably be found nearly if not quite as large 
as that of last year, which, with the reduction in exports, and a great 
accumulation at commercial points, in part explains the decline in price. 
As the exports are 21,000,000 bushels less than last year during the first. 
four months, although the price is much the lowest ever known, it is not 
unnaturally inferred in the trade that the decrease for the year will be not 
far from 60,000,000 bushels, and as the total exports last year were but 
163,316,675 bushels, this would mean that only about 100,000,000 bushels 
of the great stock of wheat accumulated in this country would find a 
market abroad during the current crop year. But as the yield is by nearly 
all reckoned at 500,000,000 bushels or more, while the quantity required 
for food and seed is only about 375,000,000 bushels, it is evident that the 
year’s operations, on this basis, would only add to the large stock of 
unsold wheat which depressed the market so greatly at the beginning of 
the crop year. 

This brings us to the question of exports and the world’s probable 
demand. All accounts, as well as the actual demand for export and the 
course of prices in foreign markets, indicate that foreign crops are in the 
aggregate the largest for some years, if not the largest ever produced. Of 
late the feeling almost universally prevails that, owing to the vast increase 
in production in some countries, the world’s supply has far outrun the 
demand, so that the price of wheat must be permanently reduced to 60 
cents or less at New York. Insupport of this view many elaborate state- 
ments have been published, which are all the more interesting because 
they show that, as the most competent statisticians in wheat often differ 
from 10,000,000 to 100,000,000 bushels in their estimate of the yield in 
particular countries, the returns from many minor producers which yield 
at the utmost less than 10,000,000 bushels each are of little consequence. 
At the very threshold of the question the fact must be recognized that, if 
the government officials of the United States can be widely in error about 
a year’s yield for this country, where costly organizations are provided to 
secure the statistics, it is quite impossible to be certain about the yield in 
many other countries where no such effort to ascertain the fact is made. 
But while more reliable information exists than that officially published in 
regard to the United States, India and a few other countries, the best that 
can be done respecting the yield of nearly all is to accept the official esti- 
mate. A statement given to the public by the Department of Agriculture 
embraces these estimates from nearly all countries, with the best unofficial 
estimates from others, for the years 1885-1892 inclusive. 

This record shows an increase in the world’s production from 2,094,000- 
000 bushels in 1885 to 2,217,000,000 in 1892. But in 1885 the United States 
yielded only 357,000,000 bushels, against 513,000,000 in 1884 and 457,000,000 
in 1886. France produced in 1885 only 312,000,000 bushels, against 324,- 
000,000 in 1884, and Russia and Poland produced in 1885 only 192,000,000, 
but 267,000,000 in 1884. These three differences account for more than the 
whole excess of production in 1892 over 1885, as shown in the official table. 
It is always easy, if a bad year is selected in the distant past, to make 
progress seem remarkable. For comparison with 1894, unquestionably 
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a year of full yield, the production in 1884, which was 206,000,000 
bushels greater than in 1885, should be chosen as a starting point. 
In ten countries yielding more than four-fifths of the world’s crop, the 
yield in 1884 was 1,969,000,000 bushels and the latest official figures for the 
yield of the same countries in 1894 aggregate 2,063,000,000 bushels, show- 
ing an increase of about 5 per cent. in ten years. But to this something 
must be added for the deficiency of the official estimate in this country, 
and probably something must be deducted for the excess of the official 
estimates in India and Austro-Hungary. Before giving details, it may be 
well to consider that the world’s consumption is supposed to increase at 
the rate of half of 1 per cent. yearly, or about 12,000,000 bushels, and’ if so 
a gain of :120,000,000 bushels in ten years would no more than meet the 
increase in demand. Certainly an increase in yield not greater than the 
increase in consumption would afford ‘no explanation whatever of the fall 
in prices from an average of 91 cents at New York in the fall of 1884 to 57 
cents for the same months in 1894. . 

Closer examination of the record discloses the fact that the yield of all 
minor countries may be wisely discarded as having no real effect upon the 
situation. Outside the ten principal countries the official statement gives 
details for twenty others, which yielded 331,000,000 bushels in 1885, and 
326,000,000 bushels in 1892, in no year as little as 316,000,000 or as much 
as 343,000,000 bushels. In an inquiry where the probable error in a 
single item runs from 10,000,000 to 100,000,000 bushels, it can only confuse 
the mind to include twenty minor items so unimportant. For the purpose 
of a reasonable solution of the wheat problem, it is enough to show that 
the production in all the minor countries has not gained in ten years, nor 
has it declined, enough to affect the general result. 

The most elaborate comparison yet made of the world’s wheat pro- 
duction in different years was recently published by the Liverpool ‘‘ Corn 
Trade News.” It includes nine countries not embraced in official state- 
ments, their total production being estimated from commercial sources as 
128,000,000 bushels. But almost half of this yield, 60,000,000 bushels, is 
credited to Caucasia, and there seems to be altogether too little definitely 
known of the production in that country to justify such an estimate. 
Nothing definite is known of the production of Bulgaria, to which 25,000,- 
000 bushels are credited alike for the first and the last years of the record. 
Croatia and Slavonia with 6,000,000 bushels, East Roumelia with 3,000,000 
for the earliest and 2,000,000 for the latest year, and Herzegovina and 
Bosnia with 1,000,000 for the first and 2,000,000 for the last, may be set 
aside as having changed too little to affect the problem. Cyprus, to which 
2,000,000 bushels are credited each year, may be omitted for the same 
reason. All information regarding these countries is too unreliable to 
afford a basis for serious reasoning, and this is especially true of Mexico, 
though Consul General Sutton estimated the yield in 1883 at 12,000,000 
bushels, while 15,000,000 bushels are credited in the commercial estimate 
for 1894. Tunis and Uruguay have each added about 5,000,000 bushels to © 
their yield during the last five years. It is enough for present purposes to 
know of the production in all these countries that it has neither increased 
nor decreased enough to affect any conclusion. 
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The next fact which commands attention is that any increase in sur- 
plus producing countries is a very different matter from an increase in 
those countries which depend in part upon outside supplies. It is the 
quantity which goes abroad that affects the world’s markets, and in a 
consuming country the abundance of local supply always promotes larger 
consumption, while scarcity in the local supply always promotes greater 
economy in consumption, particularly in rural districts where most of the 
population lives. But further, it will presently appear that the increase or 
decrease in production of the consuming countries has not been such as to 
affect appreciably the world’s markets, except when their crops have failed, 
a larger demand being then created which has been withdrawn when 
they are favored with good crops. Five of these countries, France, Italy, 
Spain and Portugal, Germany and Great Britain produced 743,000,000 
bushels of wheat in 1884, and the current estimates of production this 
year range between 716,000,000 and 752,000,000 bushels. Evidently the 
change in these countries does not bring any solution of the wheat problem. 

The problem is thus narrowed to only five surplus producing countries, 
the United States, Russia and Poland, India, Austro-Hungary and Argen- 
tina, Chili being usually included with the latter. These few countries 
produce more than half the known supply of the whole world, and upon 
increase or decrease in them the question of excessive increase in produc- 
tion depends. In the following table the official statements are taken for 
1884-1890, but on account of large inaccuracies in later years the commer- 
cial estimates of the Liverpool ‘‘Corn Trade News” are mainly preferred 
for the years 1890-1894. But that paper gives for the United States figures 
quite inconsistent with the official reports of wheat in farmers’ hands 
March 1, and with the records of commercial movement. Its estimates, 
those of the Cincinnati ‘‘ Price Current.” the official estimates, and the 
estimates which appear to be justified by comparison of all the data, con- 
trast as follows, the figures representing millions of bushels: 


1890. | 1891. | 1892. | 1893. 
Liverpool Corn Trade News 685 475 

Cincinnati Price Current 675 460 
U. 8. Official 612 396 
Estima 640 530 


tes adopted 

No data have been found to make it clear that the official estimate of 

the crop of 1890 was materially in error. There is no evidence of such 
changes in acreage as would be required for a crop of 685,000,000 bushels 
in 1891, nor do statements of wheat in farmers’ hands in the following 
March compared with the commercial movement seem to warrant so large 
an estimate. In the general result, the estimate adopted is between the 
other two non-official estimates. It is to be noticed further that the 
estimate of the Liverpool ‘‘Corn Trade News” includes for Argentina, Chili 
and Uruguay estimates of crops harvested in winters following the harvest 
in other countries. As most of these crops reach markets within the crop 


























_ years to which they are thus credited, while large sales of them for future 


delivery affect prices of grain from other countries delivered before the 
Argentine harvest begins, there seems no better way than to include these 
crops with those against which they compete. The figures in the follow- 
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ing table represent millions of bushels and decimals, thus 512.7 means 
512,700,000 bushels. The table further gives similar figures for the five 
principal consuming countries, and a total for the production of these ten 
countries, and the production is added each year for the twenty other 
countries embraced in the official report, and for the nine other countries 
embraced in the statement of the ‘‘Corn Trade News :” 

THE SURPLUS PRODUCING COUNTRIES. 

































1884. 1885. 1886. 1887. 1888. 1889. 
—B 512.7 357.1 457.2 456.3 415.9 490.5 
Russia and Poland...........ccscsscceees 267.4 192.2 178.6 294.3 329.5 207.9 
CS cht i Me 6%6 saebes'e eos 2700 x 258.3 238.6 266.9 237.5 
Aus SS SEBEL IEE GE TS ESTOS 161.1 162.1 147.5 198.2 187.7 131.9 
Argentina and Chili .................e0e 25.0 25.0 28.8 28.0 28.4 24.1 
MR Ais — 1,226.1 1,035.6 1,070.4 1,215.4 1,228.4 1,091.9 
































1890. 1891. 1892. 1893. 1894. 
MOO IN aia v.b. cic Scncdesccees dccccecsspeionweceds 399.3 640.0 560.0 529.6 520.0 
ussia and Po PE vabsrcesdsncetecndusakacesesinenas 225.6 175.2 257.0 325.0 304.0 
wes esevevccesersdvcecccdccssesesecesseecoosvocess 228.6 285.2 206.4 240.0 230.0 
192.0 178.4 188.0 192.0 186.0 
Te eer rr rr err eer ere rey 60.3 56.2 73.0 103.0 117.0 
— caebscisins iasbetevinestadheneadiqcentaes 1,105.8 1,335.0 1,284.4 1,389.6 1,357.0 
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The figures disclose the startling fact that i in the ten years the actual 
production of wheat in all countries has increased only 74,000,000 bushels, 
and outside the United States only 66,700,000. It is true that the Argen- 
tine supply has increased 92,000,000 bushels, according to the estimate for 
next winter’s crop, the Russian 36,600,000, and the Austro-Hungarian 
35,000,000, but the Indian production was 40,000,000 less than ten years 
ago, the consuming countries as a whole produced 27,100,000 less, nearly 
that decrease appearing in Great Britain, while all the minor countries 
appear to have produced 39,800,000 less. It is true that the earliest year 
chosen was one of the largest production at that period, but the present 
year is also the year of largest production up to this time, and the only 
instructive comparison is, not between bad years in the past and good 
years now, but between the best years with full yield at different periods. 
Outside the United States, moreover, substantially as large a yield was 
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reached in 1887 as in 1884, and nearly as large in 1888 and 1890. Moreover 


the small increase disclosed, whether all countries be taken or only those 
outside the United States, or only the chief producing States, is not equal 
to the increase which the most competent statisticians engaged in the 
trade suppose to exist in consumption from year to year. And yet the 
price sinks below all past soundings. 

Manifestly the causes must be sought elsewhere than in an excess of 
production. The most important, assuredly, is the decrease in cost of 
transportation. Even in our own country, many thousand miles of new 
railroad have been constructed, and rail rates have been surprisingly 
reduced, especially in the Far West. New systems of transportation on 
the lakes have surprisingly reduced cost of shipment. The wheat now 
marketed from Dakota could not have been produced there at all with 
profit when rail rates were 40 cents per 100 cents, or 24-cents per bushel 
from Chicago to New York, and still more from Dakota to Chicago. 
Ocean transportation has been greatly cheapened by tramp steamers. 
Railroads in India, Argentina and Russia have cut off a great part of the 
former cost of wheat at the market. The Barings failed, but the disastrous 
expenditure of their own and others’ money has cheapened wheat for the 
whole world. The Russian government’s large expenditure of money in 
railroads has made it possible to grow wheat on a vast area in Russia that 
was practically inaccessible to commerce years ago. The development of 
railroads in India has contributed to the same result, cheapening the cost 
while as yet not materially increasing the quantity of Indian wheat 
reaching Western markets. In short, the capital of the whole world has 
taken a tremendous stride in annihilating distance, and that means a 
permanent change in the cost of bulky products. 

Again, the cost of production has been greatly reduced. One great 
change is the employment of cheaper land, by the opening of numerous 
railroads in this and other countries above named. Land once worthless 
has a value, and yet it is so much cheaper than other land formerly 
devoted to wheat growing that the cost of the product has been every- 
where affected. Nor is this a change that is likely to bring its own anti- 
dote, for the vast wheat growing region in this country and Canada, in 
Argentina and Uruguay, and especially in Russia and Siberia, will con- 
tinue to supply great quantities of wheat, at least until most of the specu- 
laturs now living have passed away. Nor is this the only cheapening of 
cost. The machines which enormous establishments are turning out, 
many thousands each year, are not only more effective than the machines 
used in the past, but very much cheaper. Thus millions are enabled to 
use them who formerly could not. This country has been shipping thous- 
ands of them to Argentina, there to harvest wheat for competition with 
our own, and in all other grain producing countries the American and . 
other machines are multiplying rapidly. The demand is cumulative, for 
the machines do not wear out with a single year’s use. These are all 
changes which make for human happiness. Distance is not a blessing ; 
waste of human instead of steel muscles is not a blessing ; and it is not a 
blessing for the poor man to pay-$10 instead of $5 for a barrel of flour. 
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Farming is the most conservative of all occupations, and the slowest 
to feel the march of human progress. But the change which has been 
going on so long in all manufactures has reached agriculture at last. Bar 
iron cost just twice as much in 1884 as it does now, nails more than twice 
as much, woolen and cotton cloth, and almost all products of manufact- 
ures, have been reduced in price, and this in a measure not merely here, 
but in all other countries. And even now the reduction in the price of 
wheat has not been as great. All over the world, and in all departments 
of industry, capital, skill and invention have been reducing the cost of 
things produced, and it would be folly for the farmer who pays $80 for a 
harvester which used to cost $200 to suppose that the world’s progress will 
never reach the price of wheat. 

Several causes have combined to make this an exceptional season. 
Successive failures or partial failures in European countries had produced 
an enormous temporary demand which could not be expected to continue, 
but its withdrawal, now that a season of unusually good crops throughout 
Europe has come, has a seriously depressing influence. At the same time 
the consumption in Europe has undoubtedly been much reduced by the 
impoverishment of rural districts and the general depression of manufact- 
ures. With good crops the consumption in country districts will increase, 
and at the same time some revival of industries is already apparent which 
will tend to enlarge the general consumption of wheat. It is not believed 
at all improbable that the consumption of 300,000,000 people in Europe 
varies from good years to bad as much as half a bushel per capita, so that 
restoration of nominal conditions would of itself add 100,000,000 to 150,- 
000,000 bushels to the demand. It is in consequence of this concurrence 
of numerous causes, all tending to cheapen the production and transporta- 
tion of wheat, and also to reduce the demand for it, that the lowest prices 
in 300 years for English grown wheat have recently been reported, while 
the price here has been the lowest ever reported. Recovery from such an 
exceptional state of things is certain to come, and with it some advance 
in price. 

It is probable that farmers’ organizations at the West have contributed, 
through erroneous information given to the Government, in causing too 
low estimates of our home crop to be made. This is one reason for the 
Department’s failure to get approximately correct returns. Minneapolis 
millers and Chicago speculators have lost millions in trading on these 
errors and in endeavoring to maintain artificial prices. The natural effect 
of this in the past has been to hinder exports from this country, leaving it 
with steadily accumulating stocks of unsold wheat, and to stimulate pro- 
duction in and shipments from other countries which have been seizing 
part of the markets formerly enjoyed by the United States. , The collapse 
of this four years struggle against hard facts will probably be followed by 
a curtailment of production in quarters where wheat cannot be profitably 
grown at low prices, by gradual consumption and distribution of the 
accumulated stock which has for years crowded down the price, and then 
by some recovery. at 

But it would not be wise to forget that the natural and irresistible 
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tendency of things is toward lower prices, as science and art render human 
effort more productive and cheapen the cost of transportation. After 
depression to any extreme low point never before reached, the-price will 
indeed rise but is liable not to rise as far as before. It is therefore in 
many aspects a cheering thing for the country to know that it is able to 
produce, even at 60 cents per bushel, a much greater quantity of wheat 
than it requires for home consumption. A full crop this year, even on 
the acreage recently reported by the Department, would have been 500,- 
000,000 bushels, which is 125,000,000 more than the country requires for 
food and seed, and it is generally believed that the acreage is actually 
about 6,000,000 larger. Enough was planted and sown, beyond all question, 
although the average price at New York for the whole of the last crop 
year was only 65.56 cents, and in the months of spring sowing only 61.17 
cents. | 
This fall the price has fallen still lower, and it is not strange to hear 
that some curtailment of acreage at the West is to be expected. Nature’s 
remedy is the only one, when the price gets too low. Dispatches from far 
Siberia represents that the extreme depression of the price discourages 
peasants from sowing wheat, and under the Southern Cross disaster to 
producers in Argentina is expected to have a like influence. In the long 
run, when any product of human industry becomes so far depressed that 
its production is for any man unprofitable, he straightway looks about for 
something else to produce. Thousands of farmers in this country have 
ceased to grow wheat for that reason, but other thousands with cheaper 
land or better facilities have taken their places, possibly relying too much 
on the official accounts of yield which have misled so many. It is some 
proof that wheat growing has not been altogether unprofitable until this 
year, that the farmers of this and other countries, notwithstanding the 
prices of the last crop year, have plowed and planted and harvested the 
largest crop ever grown in the world. To the toiling millions in towns, 
cheap wheat is more necessary than cheap iron or cheap clothing to the 
farmer, and the blessings of progress in science and the arts belong in 
fair measure to the people of all classes. When prosperity here and 
abroad enlarges consumption, when accumulated stocks are lightened and 
the natural reduction of acreage appears, recovery in price will doubtless ~ 
gladden the hearts of producers. But in the long run the march of pro- 
gress seems to be toward cheaper food for all mankind. 
Wiiuiam M. GROSVENOR. 
























THE BANKER’S MAGAZINE. 
Bank Clearings for Six Months. 


The volume of bank clearings is recognized as a reasonably accurate 
business barometer. An analysis of the table below, showing clearings 
of the last six months in the United States and Canada, will clearly pre- 
sent certain tendencies in the world of business. The revival of industrial 
activity was evidenced by the total.clearings in June of this year. Com- 
pared with the corresponding month in 1893, it appeared that the ratio of 
decline in aggregate clearings was smaller than for any previous month 
in 1894, July’s total clearings fell below those of the preceding month, 
although they showed an increase over the corresponding month in 1893, 
—ah encouraging fact, inasmuch as railway traffic was greatly inter- 
rupted about this time by the troubles around Chicago. August’s total 
clearings marked not only an increase over those of July, but also for the 
first time in many months showed an increase over the total of the cor- 
responding month of the previous year. It must be remembered that 
August, 1893, witnessed the extreme severity of the panic then prevailing, 
and that clearings at that time had fully shrunk fully a quarter below the 
normal rate. Still, the comparison was a favorable one, because the tariff 
measure was pending in August of this year, and the consequent uncer- 
tainty was an obstacle to the immediate revival of trade. Moreover, 
the gain was general, although the South and West showed greater 
advances than the East. 

September, 1894, yielded a total considerably below that of the pre- 
ceding month, but a gain over September, 1893, of 6 per cent.; or of 11 
per cent. outside of New York City. The Pacific, the far West and the 
South showed the greatest gains. October’s total clearings aggregated 
this year almost $4,300,000,000, an increase over October, 1893, of 6.2 per 
cent.; or of 11 per cent. outside of the city of New York. The cotton and 
grain crop movement was well under way, and hence it is not surprising 
to see that the districts farthest from the East showed the most rapid gains. 

In November the elections occurred in most of the States in the early 
part of the month. The record by weeks shows a small decrease for the 
first two weeks when compared with the corresponding periods of last 
year. The next two weeks evinced decided gains, distributed very evenly 
over the country, so that a moderate total gain is shown for the month 
as compared with the month of November last year. 

There is one further point in regard to the clearings figures this year, 
and that is the existing volume of trade, measured not merely in dollars, 
but in pounds and bushels. With the present low scale of prices, espe- 
cially for cotton and wheat, it is plain that a larger volume of business is 
transacted to create an equivalent in clearings. 

. The following table for six months is compiled from the complete 
returns published monthly by the New York Financial Chronicle. 


Bank Clearings in Canada—Six Months. 
JuNE, 1894. | JuLy, 1894. | AvG., 1894. | Smpr., 1894. | OoT., 1894. | Nov., 1894. 























Montreal.......... 44,704,941 48,000,000 44,383,794 46.855,219 55,730,826 51,838,202 
Toronto ........... 21,965,613 23,800,000 21,779,292 20,078,767 ,000,000 25,214,277 

seebevevess 4,471,084 5,492,685 5,407,770 :062,367 5,452,393 5,021,030 
Hamilton......... 2,753,625 2,682,632 2,546,135 2,686,878 3,155,742) 3,093.4 "4 














Total Canada... 733,895,263 79,975,317|  74,116,991' 74,683,231 89,338,961 85,166 9°% 











BANK CLEARINGS FOR SIX MONTHS. 


Bank Clearings in United States—Six Months. 
AvuG., 1894. | SzepT., 1894.'| Oort., 1894. Nov., 1894. 
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THE WORLD OF FINANCE AND BUSINESS. 
SELECTED ARTICLES. 


In this department of the BANKER’s MaGaZINE there will be quoted 
each month valuable articles on topics relating to banking, finance and 
political economy. The subscribers of the MAGAZINE will thus possess in 
its volumes a large part of all the articles published in the current maga- 
zines and newspapers which are worthy of preservation. | 

In the present number Comptroller Eckels’ article on Currency Reform 
from the North American Review, Mr. Ripley’s article from the Yale 
Review, practically a broad argument for the Baltimore currency plan, 
and Mr. Henry Dunning MacLeod’s article from the Nineteenth Century 
on Monometalism, will all be found of great interest. Mr. MacLeod’s 
article is in reply to a previous one by Mr. Heseltine, which was well 
commented on in the N. Y. Financial Chronicle of Oct. 13, on p. 624. 


Our Experiments in Financial Legislation. 
Hon. James H. Eckels in the North American Review. 


The tariff question, which for years has so completely overshadowed other govern- 
mental difficulties, has been so far entered upon as to make certain that though it will 
yet receive great and much needed attention, its consideration will not exclude that of 
other economic and financial problems, the right solution of which is equally with it 
essential to the prosperity of our people. The result of the recent elections, instead of 
retarding an intelligent and comprehensive discussion of these questions, will rather tend 
to direct the people’s attention to them and the necessity of such action being taken 
upon the part of the people’s public servants as will take them out of the domain of 
political conflict and insure their settlement upon lines. which accord with ordinary 
business principles and business methods. 

Of these problems the most important in its — not less than its future, 
effect upon every interest and industry of the country is the question of the currency, 
and to it, as must be evident to even the most casual observer of events, public thought 
is being more rapidly drawn than at any time within the past two decades. The events 
of the past year in the business world have demonstrated how intimate are the relations 
between correct and sound currency laws and all business undertakings, and that any 
error in principle or weakness in operation in any of our financial acts ultimately results 
in widespread business depression and financial disaster. "Without in any wise under- 
estimating the bad effects of unjust and inequitable revenue laws upon a people’s pros- 
perity, it must be patent to all that the harm worked by such laws is only secondary to 
that which results from a currency system which is either inherently weak or so incon- 
gruously constructed as to make its operation a continued source of anxiety, not only to 
those charged with such responsibility, but to all who are engaged in carrying on the 
business operations of the country. For more than a quarter of a century there has been 
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as economically unsound and as absolutely inequitable a system of taxation governing 
the gathering of revenues in this country as was ever incorporated into the laws of any 
people, and yet, despite the fact that it has, upon the one hand, taken continuously from 
the people for governmental needs more than was required for such purpose, and, upon 
the other, increased the cost of living to every citizen, the native force and energy of 
the American people, aided by their natural resources, have enabled them in the largest 
measure to overcome the evil effects of that system and to accumulate an amazing 
amount of wealth. But while we have been thus enabled to withstand the destructive 
influence of such a revenue system, we have not had in even an approachable degree 
immunity from harm when there has been enacted as the law of the land a piece of bad 
financial legislation. 

No better illustration of this could be had than that given to the people by the 
operation of the Sherman Silver Act. The thoughtful student of the financial and 
business conditions of the country knows that from the time that law was placed upon 
the statute book until its repeal there was a steady and constantly increasing feeling of 
unrest.in our business world. Unquestionably that feeling was intensified by the 
unprecedented financial depression in other countries with which we were on intimate 
business relations. The losses which marked the months of 1893, and affected to a 
greater or less degree the business conditions of 1894, were first felt in December, 1890, 
five months after the enactment of that law. That the climax was not then reached 
was due to the fact that the law had not been in operation a sufficient length of time to 
fully justify the fears which the business world entertained of its operation, and because 
the Government was then in such a condition financially as enabled it to purchase a 
large amount of bonds, thus pouring into the money centers a sufficient amount of 
available money to relieve the stringency which had already taken hold upon the 
market and was evidencing itself in the closing of banks and the failure of commercial 
and other undertakings. The causes leading to the enactment of that law are in line 
with those resulting in the greater number of our financial acts since the beginning of 
the war. There is scarcely a single act upon the statute book affecting our currency 
system which was not placed there in order to meet some emergency that at the time 
confronted us, and which it was believed would bridge over a then present difficulty. 
When the greenback was created by statute no one looked upon it as more than a 
temporary expedient, and all believed that when the war was brought to a close and 
the necessity which called it into existence was at an end it would be retired. It is 
more than probable that if the suggestion had been made at the time of its incorporation 
into the currency of the country that it should be continued in use until this day, and 
the Secretary of the Treasury thereafter compelled by statute to reissue instead of can- 
celling it, even the force of its being a war measure would not have been sufficiently 
strong to secure an endorsement of it at the hands of Congress. At that time the great 
majority of the people of the country, irrespective of political affiliations, were believers 
in sound monetary principles. The idea that there was lodged with the General 
Government the power to create by its fiat something out of nothing had not yet taken 
hold of even a small minority. They believed in the greenback, but under protest, 
because they felt the necessity of giving to the government every requisite essential to 
the maintenance of the integrity of the nation, and acquiesced in its use because they 
entertained no doubt that at no distant day it would be redeemed and permanently 
retired from circulation. At that time few, if any, believed in its issue as based upon 
sound monetary principles, and none imagined that the time would come when it 
would be in part the chosen instrument of making the condition of the Treasury from 
day to day a matter of anxiety and a source of weakness to the country and the country’s 
business interests. 

But, unfortunately for the country, the then expedient evolved to meet -an 
emergency fostered and quickened into life by legal-tender decisions on the part of the 
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highest court of the land, has caused many of our people to lose sight of beth the facts 
surrounding the birth of that currency and of the principles underlying a sound mone- 
tary system. It had at such times not been seriously suggested that the right was 
vested in the Government, under the constitutional provision **to coin money,” of 
creating through governmental fiat a dollar which was neither intrinsically nor repre- 
sentatively worth a dollar, but now on every hand are to be found large numbers of 
people so led away by the outgrowth of what then seemed a source of good that they 
are either fiatists in the extreme, believing that the Government’s fiat should extend to 
the whole one hundred cents constituting a paper dollar, or moderate fiatists demanding 
that the Government’s fiat shall be bestowéd upon the patent deficiency existing in the 
silver dollar only. 

The currency issued under our National bank system is also the outcome of the 
necessities of the war. The object in mind in the creation of the National bank was 
not #0 much the furnishing to the people of a circulating medium responsive to the 
needs of the people under any and all circumstances, as to afford a market for bonds 
then issued for the purpose of raising revenue to conduct the affairs of the Government. 
It afforded such a market and has given a perfectly sound currency, but has fallen 
short of supplying a volume sufficiently elastic to at all times meet the varying wants 
of trade and commerce. However, the National bank system, like the enactment 
affecting the greenback, has remained upon the statute book materially unchanged, 
because the representatives of the people have been engrossed with other subjects of 
legislation which they have deemed of greater and more far-reaching importance. Of 
all the financial laws upon the statute book which might be termed experimental 
in their character, the National Bank Act has proven to be the most successful and the 
most beneficial. This has arisen not more from the fact that the people have been 
afforded a uniform system of currency, which in and of itself has been promotive of 
commercial transactions within the Union, but through the banks themselves such 
banking methods have been formulated and put into use as have facilitated exchange, 
promoted commercial transactions, and brought into close and harmonious relation 
every section of the country. The people are apt to exaggerate the importance which 
now attaches to the note-issuing power given the National banks. The right to issue 
currency is with the most of them only an incident instead of being the principal object 
of their existence, and it is an undoubted fact that many of them would willingly sur- 
render such power. The reason for this is that under the present system of requiring a 
deposit of bonds as security for circulation granted, they and the communities in which 
they do business are deprived of the use of a large amount of their available capital. 
Under a law which does not give to the banks the right to have circulation issue, even 
to the total percentage of the par value of the bond, to say nothing of a percentage 
equal to the market value, it is readily to be seen why so many banks are indifferent to 
the circulation feature of banking. When the law is so amended as to either do away 
with the bond deposit, or to grant to the banks the right to issue to the value of the 
securities so deposited by them, the matter of circulation will then be as important to 
them as is now the matter of deposits and discounts. 

In the category of experimental, and to a degree unsuccessful, financial legislation, 
is to be classed the Bland silver legislation of 1878. It was designed to satisfy a great 
many people who were demanding a further issue of greenbacks in order to increase the 
volume of our currency, and to some extent it did so; but like every other legislative 
enactment not absolutely sound in principle, and thus enabled to bear every test which 
can be applied to it, it not only did not put an end to a demand on the part of many 
sections of the country for fiat money and a larger volume of circulating media, but it 
fostered the idea that the Government ought to continually and arbitrarily increase the 
same, whether or no the needs of business required it. The effect of the Bland act was 
not to completely eradicate any evil threatened by greenbackism, but simply to substitute 
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for the demand for a further issuance of greenbacks by the Government a demand for 
the free coinage of all silver which should be deposited at our mints, at the ratio of 16 
to 1. This demand was not limited to the coinage of the product of the American mine 
alone, but contemplated the coinage of the product of all silver mines both home and 
foreign. It demanded that this be done irrespective of the action of any other nation 
with which we were carrying on commercial relations and in whose monetary system 
the free coinage of silver had no place. The force of the desire of the free-coinage 
advocates was augmented by the aid of the silver-mine owner who had his product to 
sell and who saw in such enactment the advantage not only of a sure and steady market 
but the certainty of a return beyond the actual value of the silver deposited by him 
with the United States for mintage. The intensity of the demand grew so strong that 
it found expression in the House in the passage of a bill in 1890, which provided a 
market for a certain part of the product of the American mine, and in the Senate in the 
passage of an absolute free-coinage measure. The outcome of it all was the Sherman 
Silver Act, a compromise measure, enacted to prevent the passage of an absolute free- 
coinage act, wholly a temporary and experimental measure and the passage of which 
was influenced by politics, at least in some degree. 

Of all the acts placed upon our statute books in recent years none can compare in 
its effects with this act, in the injury wrought to so many of our people interested in so 
many walks in life. It affected the capitalist and the laborer alike, and with equal 
force fell upon the manufacturer, the merchant, and the agriculturist. Its course was 
so swift and its destruction so vast that without regard to party politics, legislators, 
enforced by unmistaken and unmistakable public sentiment, joined in erasing it from 
the statute book. It ought to be the last experimental and political piece of financial 
legislation to be embodied in the laws of the land. The ruin created by it is so fresh in 
the minds of every one, and so readily admitted by Republican and Democrat alike, 
there ought to be no hesitation upon the part of the representatives of the people to 
formulate and enact into law some general system that will no longer make the currency 
conditions of the country a subject of continual discussion and constant inquiry. In 
the course of his report to Congress the Secretary of the Treasury, Mr. Carlisle, stated 
what is evidenced by all the facts: 

‘*' The unsatisfactory condition of our currency legislation has been for many years 
the cause for much discussion and disquietude among the people; and although one 

t disturbing element has been removed there still remain such inconsistencies in 
the laws, and such differences between the forms and qualities of the various kinds of 


currency in use, that private business is sometimes obstructed, and the Treasury Depart- 
ment is constantly embarrassed in conducting the fiscal operations of the Government.” 


That there should be such embarrassment is not at all strange when the fact is taken 
into consideration that there are now in circulation nine different kinds of currency, all: 
except two being dependent directly or indirectly upon the credit of the United States. 
By one statute the Secretary of the Treasury is compelled to redeem the old legal-tender 
notes in coin on presentation, and another compels him to reissue them no matter how 
often they are redeemed. They are never actually paid and extinguished, but are so 
governed by the law of the land as to operate as a menace rather than as a source of 
strength to the country’s fiscal operations. 

It would seem that some plan ought to be devised whereby both the Treasury 
Department and the business interests of the country will not be constantly in jeopardy 
through such laws as the Sherman Silver Act and kindred legislation. The perplexities 
under existing conditions could not be more succinctly or more admirably stated than 
in the language of the Secretary of the Treasury, who in the report referred to says: 

‘* While the laws have imposed upon the Treasury Department all the duties and 
responsibilities of a bank of issue and to a certain extent the functions of a bank of 


deposit, they have not conferred upon the Secretary any part of the discretionary powers 
usually possessed by the executive head of institutions engaged in conducting this 
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character of financial business. He is bound by mandatory or prohibitory provisions in 
the statutes to do or not to do certain things, without r to the circumstances which 
may exist at the time he is required to act, and thus he is allowed no opportunity to 
take advantage of changes in the situation favorable to the interest of the Ccctenrta adit 
or to protect its interest from injury when threatened by adverse events or influences. 
He can neither negotiate temporary loans to meet casual deficiencies nor retire and 
cancel notes of the Government without substituting other currency for them, when the 
revenues are redundant or the circulation excessive, nor can he resort, except to a very 
limited extent, to any of the expedients which in his iudgment may be absolutely 
necessary to prevent injurious disturbances in the financial situation.” ) 

It seems incredible that such an indictment could be presented and justified by the 
absolute facts against that which we term the currency system of this country. In the 
light of it the wonder is not that we have suffered so much financial disaster during the 
years of its construction, but that we have suffered so little. It is not at all surprising 
that each morning the first inquiry that addresses itself to the business man of the 
country anxious to satisfy himself as to business conditions, is, Have a thousand dollars 
of gold come into the Treasury, or have a thousand dollars of gold gone out of the 
Treasury? No one can overestimate the detrimental influence upon the country’s pros- 

-perity which such uncertainty breeds. It is an uncertainty which calls a halt upon 
every new undertaking, and blocks every avenue of trade in which a busy people are 
engaged. It will continue to work injury to the people’s interests until present condi- 
tions are completely changed, and the source of the evil completely done away with. 
It may be delayed, and its immediate effects for harm lessened by issuing bonds and the 
enactment of temporary measures of relief; but until the whole currency and banking 
system of the country is formulated into one harmonious plan in which each part shall 
be absolutely sound in principle, and the embodiment of monetary science, there can be 
no hope of undisturbed and substantial prosperity to all classes of the American people. — 
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The Monometalist Creed. 
A REPLY TO A CHALLENGE. 


Henry Dunning MacLeod in the Nineteenth Century. 


In the September number of this Review Mr. J. P. Heseltine makes an appeal to 
monometalists to give a statement of the reasons for the faith which is in them. I pro- 
pose in the following remarks to give a very brief and concise account of the facts and 
arguments on which our present system of monometalism is founded.. I must, however, 
begin by correcting two errors made by Mr. Heseltine. 1. He says that I have no prac- 
tical acquaintance with business. Let me assure him that I am perfectly conversant 
with business, and have carefully considered this question of bimetalism for more than 
thirty years. 2. That the question of monometalism had no existence before 1873. On 
the contrary, the question of bimetalism has been agitated for more than five hundred 
years. 
This vast and intricate controversy may all be reduced to a single simple and defi- 
nite issue. Supposing that gold and silver are coined in unlimited quantities, and a 
fixed legal ratio enacted between them. 
1. Is it the fixed legal ratio enacted between the coins which governs the relative 
value of the metals in bullion? 2. Or is it the relative value of the metals in bullion 
which governs the relative value of the coins? 3. And if no single and separate States 
can maintain a fixed legal ratio between the metals when coined in unlimited quantities, 
can an international agreement among the principal mercantile countries in the world 
do so?’ This is the whole gist of the controversy, and all facts and arguments adduced 
must be directed to establish one of these issues. * * * * 
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France endeavored to maintain bimetalism from 1113 to 1874. But during that 
time the mint price of the mark of gold has been changed 146 ‘times, and the mint price 
of the mark of silver 251 times, and the changes of the rating between gold and silver 
were innumerable ; at last in 1726 the ratio of gold to silver was fixed at 1 to 144. But 
silver was rated too highly, and by the same law that gold became the standard in Eng- 
land, silver became the stardard in France. In 1803 the ratio of gold to silver was fixed 
at 1 to 154, at which it still nominally remains. Gold and silver coins were made 
equally legal tender at that ratio. But the French liberating armies plundered all the 
sanctuaries of the countries they came to liberate of their treasures. Vast quantities of 
silver were coined, and the market ratio of silver to gold became 17 to 1. Thus gold 
was at a premium from 1803 to 1850, and consequently there was no gold in general 
circulation during that period. I myself can testify that in 1839 there was scarcely a 
gold coin to be seen in common circulation in France. There was of course plenty of 
gold coim to be had at the Bank of France, but those who wanted it had to pay a 
premium for it. 

Soon after 1850 the gold supplies came in from California and Australia, and the 
market ratio of silver to gold, which was 15% to 1, rose to 154 to 1; and that apparently 
slight change in the market ratio, while the legal ratio remained at 154 to 1, was suffi- 
cient to displace from 150 to 200 millions of silver and to substitute an equal quantity of 
gold for it. I was residing at a French seaport town in 1857, and every steamer that 
came in was loaded with casks of Scotch whisky going to be transmuted into French 
brandy, and every steamer that went out had its deck piled with bags of five-franc 
pieces. It was the same at every other port. Silver departed from France in a flood, 
and at length became so scarce that it became necessary to coin those detestable five-franc 
gold pieces. This case shows the immense practical importance of even a very slight 
difference between the legal ratio and the market ratio of gold and silver, and decisively 
negatives the allegation of the bimetalists that gold and silver can circulate together in 
unlimited quantities at a legal ratio differing from the market ratio. 

In 1865 the Latin Union was formed, but even then Italy declared herself in favor 
of a single gold standard. In 1867 the value of silver began to fall and to create uneasi- 
ness. A commission was appointed, which by a majority declared against the adoption 
of a single gold standard. In 1868 the fali became more accentuated, and a commission 
by a majority declared in favor of a single gold standard. Another commission in 
1869-70 reported still more strongly in its favor. In June, 1870, Prussia appointed a 
commission to consider the expediency of adopting a single gold standard, but the war 
of 1870 put an end to all these discussions. By acts of 1471 and 1873 Germany adopted 
a single gold standard. In December, 1872, Belgium adopted a single gold standard. 
The matter then became still more pressing, and a great debate was held at the Societe 
d’Economie Politique, in which the Government was represented by M. de Parieu. The 
majority strongly decided on the necessity of adopting a single gold standard. In 
accordance with this resolution France closed her mints to the free coinage of silver in 
1874, and became a gold monometallic country. The bimetalists persistently assert 
that it was the closing of the French mints in 1874 that caused a fall in the value of 
silver, whereas it was exactly the contrary. It was the fall in the value of silver which 
compelled the closing of the mints to the free coinage of silver, and its necessity was 
foreseen six years before it took place, and it was only done after the fullest discussion 
and in accordance with the advice of the highest authorities. * * * * ; 

Thus while the bimetalists of the present day allege that a fixed legal ratio between 
the coins can control and fix the relative value of the metals, the experience of five cen- 
turies and a chain of authorities comprising some of the most illustrious names the world 
ever produced, with the consequences of bimetalism before them, clearly and unani- 
mously decided that such an idea is a delusion, and that it is the market value of the 
metals which regulates the relative value of the coins. 
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Bimetalists now admit that no single country can maintain bimetalism by itself, 
but they allege that if all nations of the world, or at least the principal of them, were to 
agree to fix a common ratio, that would maintaim a fixed value between them and 
bring about a stable exchange between all nations. But such ideas are a delusion. 
When great laws of nature are once proved they operate threaghout the whole world 
and not on single countries only. An international agreement can mo more make nine 
equal to twelve than any single country can. If an international agreement were made 
that the ratio between gold and silver should be 1 to 154, when the market ratio°was 1 
to 35, the simple result would be that all debtors would discharge their debts at 10s. in 
the pound, gold would entirely disappear from circulation, and silver would be the sole 
metallic currency of the world. 

In 1830 Mr. Attwood brought forward a motion to re-establish bimetalism. Silver 
had then fallen only 5 per cent., so that Mr. Attwood’s plan would have declared 19s. 
in silver equal to 20s. in gold. But Mr. Herries, master of the mint, Mr. Huskisson and 
Sir Robert Peel unanimously declared that such a thing would bring on”a national 
bankruptcy in twenty-four hours. Sir Robert Peel said: ‘‘The notion of a double 
standard was totally fallacious * * * all would turn to confusion, and public ruin 
must be the consequence.” The motion was negatived without a division. 

The bimetalists tell us that bimetalism would lead to a golden age of boundless,pros- 
perity; Mr. Herries, Mr. Huskisson and Sir Robert Peel tell us that it would land us in 
national bankruptcy in twenty-four hours. Which of these parties will sensible men 
believe? 

The bimetalists tell us that a legal ratio between gold and silver was maintained 
both in England and France for centuries. What they say is true in the letter, but 
utterly false in the spirit. They would have us believe that this had the effect of keep- 
ing the market value of the metals at that rate, and that both metals remained in 
circulation together at the fixed ratio. But the actual facts utterly belied the expecta- 
tions they hold out to us. It is true that bimetalism was printed in the statute books of 
both countries for centuries, but it was invariably found that the metal which was over- 
rated drove out the metal which was underrated from circulation, and alone 
remained current. Under the law of bimetalism the two metals never circulated 
together in any country. So far from the fixed legal ratio governing the value 
of the metals, governments had from time to time to alter the legal ratio, so as to 
conform to the market ratio, and all civilized governments have now seen the 
necessity of abandoning this fallacy and of conforming themselves to the demonstrated 
laws of nature. 

Bimetalism is only part of a system which prevailed in every country for centuries. 
Statesmen thought that they could regulate the value of commodities by law, and the 
statute book contained many such laws. But experience showed that such laws were 
absolutely inoperative, and, after having been abandoned in practice, were at length 
expunged from the statute book. The attempt to restore bimetalism is simply the 
endeavor to revive this exploded economic fallacy. 

If it were possible to establish a fixed ratio between gold and silver by inter- 
national agreement, it would be equally possible to fix the value of all commodities. 
Innumerable mercantile catastrophes are caused by the unexpected change in the value 
of commodities; why not then fix the value of all commodities, and so remove the cause 
of multitudes of mercantile calamities? 

Agriculturists are suffering the extremest depression from the fall in the value of 
their produce. Why not then fix the value of corn at a remunerative price by inter- 
national agreement? If it were printed in all the statute books of the world that the 
price of wheat should be 60s. a quarter, does any person ef common sense suppose that 
the price of wheat would rise one farthing? 

It was formerly found impossible to fix the value of the metals, or the value of 
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inconvertible paper money, by laws sanctioned by the direst penalties; how then | can it 
be possible to do so by merely printing so many words in a book? 

Mr. Heseltine complains of the paucity of writers in favor of monometalism. But 
there is no need of a multitude of writers on the subject. The indubitable historical facts 
which prove the impossibility of bimetalism are contained in the histories of the coinage 
of every country of Europe for five centuries. And the monumental works of Oresme, 
Copernicus, Gresham, Petty, Locke, Newton, Harris, Lord Liverpool, the minute of 
the Government of India in 1805 and the decision of the British Government in 1816 
contain, among many others, the arguments against bimetalism and in favor of mono- 
metalism which are unanswered and unanswerable. There is nothing to be added to 
what they have already said, and their arguments can gain no additional strength by 
being repeated by scores of writers. Neither do fallacious assertions become true by 
being repeated a multitude of times. 

Moreover, every government in Europe, after having vainly attempted to maintain 
bimetalism for five centuries, has abandoned it as impractical and injurious and adopted 
monometalism. This course of statesmen who are responsible for the administration of 
great States is of infinitely more worth than any number of writers. 





a ——— 
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Currency and State Banks. 
Alfred L. Ripley in the Yale Review. 


It is greatly to be regretted that the bill to repeal the tax on notes issued by State 
banks, which failed to pass during the last session of Congress, was brought forward and 
debated at a time and under conditions so altogether unfavorable to a comprehensive, 
open minded and patriotic discussion of the questions involved and the results to be at- 
tained by such a measure. The writer does not mean to say that such discussion was 
then possible, or that the fate of the bill itself is to be deplored. But if we are to hope 
for permanent and valuable currency legislation, it must be along this line ; and the 
sooner the public can be brought to study the question dispassionately and without par- 
tisan self seeking or sectional jealousy, the more speedily may we hope to reach such 
solution. 

J J * * 

Our government paper issues furnish us an absolutely inelastic currency with very 
small economy of metal and with very grave risks and dangers to the whole country, 
which form a necessary and inevitable defect in the system ; our National bank note 
issues, while possessing the essential requisite of security, are almost equally inelastic, . 
and call for a tremendous locking up of capital in a form of assets which must be sold 
to be liquidated. But we cannot hope that the Government will abandon the banking 
business until we have some other form of note issue to take the place of the Govern- 
ment notes, and this the existing system of note issue by the National banks is not cal- 
culated to do. And the attempt to repeal the tax on the notes of State banks, which 
failed to pass at the last session, was a crude effort to find a better system, roughly 
drawn and—with a few notable exceptions—discussed with abundant ignorance and 
party spirit. It was well that under such conditions the bill failed of enactment ; 
neither legislators nor people were ready for it. 

But the bearings of the proposition are worth considering ; should the repeal pass 
with proper safeguards, if so, what are they and what results may be looked for ? 

The prime requisite for a circulating note should be that it is secure ; and all the 
cries of ‘‘ wildcat” and ‘‘red dog” currency, which were so loudly heard from the 
opponents of repeal, sprang from a fear, either real or feigned, that we were in grave dan- | 
ger of going back to ante-bellum conditions. The cries were really an insult to the busi- 
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ness sense of the community, a vastly different thing from its political sense ; as if we 
had progressed so marvellously the past forty years, and yet learned nothing of banking. 
A reason for the outcry was sought for in argument like this: the note holder is now 
secured by the obligation of the Government at ninety per cent. of its par value ; what 
better security can the note holder, what better asset can the bank have than this? But 
in just this point consists our progress; we have learned that a bank can have better as- 
sets than Government bonds, which will make the note holder as certain of ultimate and 
more certain of immediate repayment. A note-issuing bank’s best assets are its good 
business notes, falling due and paid each day. So long as the makers are solvent, a bank 
is in far better position to pay circulating notes from its bills receivable than from any 
kind of bonds for which it must find a market. 

And the same objection holds true, only with far greater force, of all the divers 
substitutes proposed for the Government bond as security for circulating notes, whether 
State, county, city, or railroad bonds. All these forms of security lack in greater or 
less measure the wide credit and steady market which the obligations of our Government 
enjoy. 

But it may properly be urged that under our present system the security for the hold- 
er of National bank notes is in the hands of a third party, the Government ; whereas 
were notes issued by the banks on the security of their own assets, it might well happen 
that, in case of any trouble in the issuing bank, the security would be found to have 
disappeared, bad assets having taken the place of good ones. Granting the objection, 
let us see how the difficulty is to be avoided. 

Any system of note issue must be a national one. By that is meant that the laws 
governing the issue of circulating notes must be made by Congress, and not by the 
several State legislatures, that all the conditions and regulations as to issue, redemption 
and withdrawal should be defined and controlled by a department of the National Gov- 
ernment, and that the notes themselves should be printed and furnished by the Govern- 
ment alone. These matters cannot with any safety be left to the several States. For, 
in the first place, it is indispensable that the currency should be uniform in quality, not 
varying from good to bad. We have been so long free from the necessity of having to 
scrutinize and value each bank bill that a return to such conditions would be intolera- 
ble. And such uniformity can only be attained under United States laws. In the vari- 
ous States at present we find great diversity in the. banking laws as to payment of capital 
in full, as to the additional liability of stockholders for an amount equal to the amount 
of their capital, as to the amount which any bank may loan to directors and to individ- 
uals, as to cash reserve, as to loans on mortgage of real estate, as to public reports of 
condition, examinations, and inspections, as to treatment of the assets in insolvency. 
But for note-issuing banks at least the laws governing these matters must be uniform and 
made by Congress; else the differences in the note security will be so great as to give us 
_ from the very outset good notes and bad notes which only the expert can distinguish. 
One of the most potent factors in building up our present National banking system has 
been the fact that they are all chartered and operated under the same laws. The word 
‘‘ National” as applied to a bank gives some clue to its organization and management, 
and our whole vast system of internal exchanges would never have grown so rapidly or 
attained such enormous proportions without this. 

A speedy and uniform system of redemption is also a prime requisite for any system 
of circulating notes, and this must be furnished by the National Government, as is done 
at present in the case of the National bank notes. And the notes must be printed and 
issued tothe banks by the Government. In no other way can we secure uniformity of 
design, execution, and general appearance; and in no other way can we guard against 
the possibility of over-issue or illegal issue on the part of some bank, and reduce the 
_ danger of counterfeiting to a minimum. 

An issue of uncovered notes, that is of notes for the redemption of which no specific 
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security is pledged, would unquestionably be safe, so far as the publie is concerned, if 
made under National legislation embodying the above conditions. The privilege should 
be granted to no banks of less than $50,000 capital or whose capital is not fully paid up; 
to no banks-whose stockholders are not liable for an additional amount equal to their 
share of the bank’s capital; to no banks which loan on mortgage security or for a length 
of time greater than six months; it is of vital importance that the assets of a note-issuing 
bank be kept quick. Such notes must further be an unquestioned first lien on all the 
assets of a bank in case of insolvency. The issuing bank must further undergo thorough 
and frequent examinations by a Government examiner, and publish full reports of its 
condition. And as an additional and complete security the issuing banks must be taxed 
at the outset to establish a guarantee fund, out of which the Government should pay the 
notes of a failed bank, supposing—what would rarely be the case—that the assets of the 
bank and the sum derived from the shareholders on account of their double liability 
should prove inadequate todoso. Experience in the past has shown conclusively that 
a guarantee fund of 5 per cent. of the total outstanding circulation would be amply suf- 
ficient for this purpose; and when once the fund had reached that point, the tax might 
be suspended until the fund should need replenishing. 

Another important point must be considered: the question of taxation of such note 
issues. The National banks at present pay a tax of one per cent. per annum on their 
outstanding circulation; and this tax, coupled with the premium on the bonds which 
must be deposited before circulation can be taken out, reduces the profit on any such cir- 
culation to such a low point that many conservative banks prefer to take out no circula- 
tion atall. And no bank can be expected to issue notes unless it sees a profit in so doing. 
A bank which puts out notes must be ready to redeem them, and to do so 
must carry idle reserves and keep its assets quick and well in hand. All this means a 
diminished return to the bank, which can only be made good by the profit to be derived 
from its circulation. A fair return must be had for the loss thus incurred and the risk 
run; else the conservative bank will decline to issue notes, and leave this business to the 
very banks which should not be encouraged to go into it. 

But, on the other hand, the privilege of note issue should not be made a monopoly 
which brings in extravagant profit to those enjoying it. Much wild and foolish talk 
has. been indulged in as to the value of this privilege to our National banks, and a reason 
for the prejudice which exists against the National banking system is doubtless to be 
found in the current belief that it has been a source of great profit to the banks. But it 
is certain that a far greater profit was derived by the banks from the appreciation of the 
bonds on which the circulation was based than from the circulation itself; and in buying 





these bonds the banks took the same risk and ran the same chance as the individual pur- . : 


chaser. And, whatever may have been the profit derived from circulation in the fifteen 
years following the war, it is safe to say that the present generation of bankers for the 
past twenty years have known little or nothing of it. Still, we have an over-abundance 
of monopolies at present, created and fostered by legislation, and we want nomore. A 
fair compensation for risk run and service rendered is all any conservative and prudent 
banker can desire; any excess should go into the Government treasury by taxation. And 
this taxation of note issues should have a further feature, if we are to have a safe and 
elastic currency. It must be graduated, rising with the amount of circulation issued, 
and rising even to a point which would be prohibitory, except in times of panic. And 
the reason for this is not far to seek. Suppose business is dull, money piled up idle in 
the central cities, waiting for a profitable chance for employment, and interest rate con- 
sequently very low; such a state of affairs as we are now suffering from in an extraor- 
dinary degree. The banks having circulation outstanding will tend to withdraw it; 
they have an abundance of idle money to take up their notes, and can only keep them 
afloat, if they would do so, with great difficulty. The circulation will inevitably shrink 
to a low point—even our inelastic National bank note circulation shows that tendency 
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at present—and the tax rate should also be low; it is hard for the banks to keep out any 
circulation at a profit, and it is not desirable to force sudden and violent contraction by 
a high tax rate. . As business revives, and the demand of the community for currency 
increases, new additions would be made to the circulation and at an increasing profit; 
this additional circulation can and should be taxed higher. For higher taxation will 
tend to keep the circulation from undue expansion; banks which would otherwise in- 
crease their note issues excessively, and without proper regard either to their own ability 
to redeem them promptly, or to the actual currency need, will thus be led to advance 
more deliberately and cautiously. And in times of panic, when wise note issues are im- 
perative, the rate should be extreme, so that while the notes themselves serve, by fur- 
nishing currency, to allay the panic, the cost of issuing them shall be so great as to lead 
every bank to bend all its energies to getting them out of the way as soon as possible. 
And a note issue of this latter kind, highly taxed and to be withdrawn as speedly as pos- 
sible, is really nothing new. The Clearing House loan certificates, used by the banks in 
1884, 1890 and 1893 served the purpose of highly taxed currency; but the intérest charge 
took the place of a tax, and the certificates circulated only between the clearing banks 
of single cities, taking the place of a like amount of money in the settlement of balances, 
The rate of interest was high—as much as 7.3 per cent. per annum in Boston— 
aud, while willingly paid in such a crisis, it was ample incentive to the banks to reduce 
the amount of certificates as rapidly as possible; no bank can continue to pay as high as 
6 per cent. for money in any of our Eastern cities and make a profit or keep up its 
credit. Now, these certificates were a form of currency of restricted circulation, secured 
by a deposit of specifically pledged assets of the several banks, a very large proportion 
of them consisting of the banks’ ordinary bills receivable; a note issue such as been dis- 
cussed would be secured by a first lien on all the banks’ assets, these assets being left, 
however, in the custody of the bank. Given the safeguard of frequent and thorough 
examinations, of public reports of condition, with sound laws as to the character of a 
bank’s loans, and with a safety fund as above proposed, and circulating notes such as we 
have described would be as safe in the hands of the public as were the Clearing House 
loan certificates to the banks. 

A most important general result of a system of really elastic circulating notes would 
be the strong tendency it would have to do away with violent fluctuations in interest 
rates. And in these days when almost every one in his business must rely, at certain 
seasons if not all the year round, on borrowed capital, the margin of profit may be 
nearly wiped out by a sudden considerable rise in the rate of interest. Such fluctuations 
as we saw in the market during the past year are enough of themselves to check enter- 
prise and cause a tremendous curtailing of production. "When, as in the height of the 
panic, every one seemed crazy to liquidate all at once, and convert everything into cash, 
our inelastic supply of currency speedily gave out ; we sold our products and securities 
abroad at ruinous prices so as to obtain foreign credits and import gold, we used Clearing 
House loan certificates as credits to settle large home transactions and pay-checks and 
other devices for the‘smaller ones ; all forming a sound and business-like currency, if 


not authorized by law. Indeed, the various means employed at that time to keep the 


wheels of business moving in the midst of a panic brought upon us largely by bad legis- 
lation are the best proof of the ability of the commercial world to get on and devise a 
safe currency for itself, if only the Government will let it alone. But had the banks 
had the power to increase their circulation speedily, the pressure would have been 
greatly lessened, and the legitimate demands of solvent business far more nearly met and at 
rates which, though burdensome, would not have been prohibitory. And after the panic 
had passed its climax, the banks, in the process of liquidation which followed, would 
have been able to reduce in great part the mass of idle currency which now overloads 
their vaults in all the large cities, by retiring circulation as fast as it seemed profitable 
to do so. All legitimate business is hampered and checked by such wide fluctuations in 





























































48 THE BANKERS MAGAZINE. 


the interest rate. Excessively low rates are a mark of business stagnation and of timid- 
ity and apprehension for the future; excessively high rates are a mark of undue expan- 
sion which, if continued, may easily beget a panic. And the further the: pendulum 
swings in the one direction, the wider its oscillation on the other side. 

This subject cannot be left without noticing a popular and widespread delusion 
which must be energetically combatted and denied, viz., the per capita theory as to the 
necessary amount of currency. Even the simplest and most plausible statement of this 
belief, that a certain determinable minimum amount of currency per capita is necessary 
for the country’s business, cannot be assented to in this form. It is quite conceivable 
that population and business may increase and yet the need for and use of currency de- 
crease. Suppose a small town without banking facilities; each inhabitant must carry an 
idle sum of money (greater or less), and settle most of his daily transactions with it. 
But suppose that with the advent of more settlers a bank is started and gathers in as de- 
posits the cash which has been previously hoarded by individuals. The bank carries as 
cash reserve, adequate for its business, only ten to twenty per cent. of the total deposits; 
the people settle their transactions largely by checks, and the result is that more busi- 
ness is done, and better done, with less money than before. The same holds true of the 
country at large. Few who understand the subject at all will hesitate to say that the 
growth of banks and the spread of banking intelligence throughout the people has near- 
ly if not quite kept pace with the increased need for currency which might arise from a 
larger population and greater business. 

And the gross absurdity of supposing that any one can determine the minimum 
amount of currency necessary for this country is easily seen when we compare present 
conditions with those of August, 1893. How utterly inadequate the supply of currency 
was then, most bankers at least are not likely to forget ; how redundant it is at present 
any banker can readily tell. True, we have more now than then, more gold and more 
National bank notes ; but the measure of adequacy, which shall hold for all times and 
all conditions, does not lie as a mean between the two extremes. The question is in- 
soluble, though the intelligence and foresight of our bankers are trying to approximate 
a solution, which must of necessity vary from day today. And if they can do no bet- 
ter than find a temporary and ever changing answer, it is idle and worse than idle to 
expect any anything more or as much from Congress. 

The main contentions in the present paper have been two: first, that the issue of 
paper money by the Government, so far certainly as its legal tender notes are concerned, 
is unwise and unsafe; second, that a safe and elastic system of currency may and should 
be furnished by the banks, with safeguards along lines laid down. Neither proposition 
is new; but in fact one of the worst features of all our late currency legislation has been 
its eagerness to abandon all the data of common sense and experience in order to exper- 
iment in new and hazardous lines. They are many who hold firmly to the belief that it 
is the province of the National Government alone to issue money. Beyond doubt, if by 
issuing money is meant stamping pieces of metal as of determined weight and fineness. 
But in the issue of paper credits, evidences of debt, the matter is wholly different. The 
worst legacy of the whole war, economically, is the greenback debt, and the fallacies 
and follies which have arisen from it as to the nature of credit instruments, and the 
function of the Government in issuing them. If the burden of supplying gold for 
shipment fell upon the banks, as it should, they would do something to meet it, if in- 
deed it were necessary to do so; loans would be contracted, interest rates would rise, 
and foreign capital, now called home because it can find no profitable use here, would 
return in abundance. Now we can only sit idly by and wait, wondering how long the 
Treasury can stand the drain and what the Secretary will do ; while he is between the 
devil and the deep sea, fear of bankruptcy and awe of voters whose motto is ‘‘ Death to 
Bonds.” The lesson is in truth a hard one, and we are far from having learned it yet ; 
but we must learn it ultimately, or be content to join Mexico and China. 








THE WORLD OF FINANCE AND BUSINESS. 49 


A system of bank note issues, along the lines laid down, the writer believes both 
safe and wise economy. The question of a graded scale of taxation ought not to be, 
for experts, by any means an insoluble one. And no profitable monopoly should be 
conferred upon a class ; though be it said that the banking privilege, like that of the 
street vender, is free to any one who has the capital and can get a license from the 
proper authorities. But it is too much the fashion already for our merchants and 
manufacturers to bless Congressional Acts for their profits, and curse them for their 
losses ; let us avoid adding to the number. 

In view of the recent appearance of the ‘‘ Baltimore plan,” a proposal for currency 
reform elaborated by the bankers of Baltimore, and published at a convention just held 
in that city, it is proper for the writer to say that the present paper is but the working 
over of one on similar lines prepared nearly a year ago. With the general outline of 
the Baltimore plan he is heartily in accord; the detail he has not examined sufficiently to 
express a confident opinion. | : 

One is tempted oftentimes to despair of our soon recovering our financial credit, al- 
ready shaken so much by foolish legislation in the past, and still more weakened by the 
apparent spread of false doctrines in the present. But there is all the more urgent need 
of pressing home the lessons of our past experience; and the public mind is at least 
ready to listen. During the last two years our tuition bill has been a heavy one; it 
would be strange if we had not learned something at so costly a school. 
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RECENT LAWS AND DECISIONS. 


EDITED BY PrRoF. ALBERT S. BOLLEs. 


From time to time a decision is rendered by the courts relating to Clearing House 
transactions, usually growing out of extraordinary circumstances that are not likely to oc- 
cur again. Nevertheless these decisions possess a very considerable interest to bankers. 
The latest is by the United States Circuit Court of Appeals in Philadelphia, a consequence 
of the failure of the Keystone National Bank. By a special agreement, instead of the 
usual deposit of securities as collateral for the payment of its daily balance at the Clear- 
ing House, the bank daily left with the Clearing House manager all checks drawn there- 
on, and other evidences of its indebtedness received from other banks, which were to be 
held until the balance due from it for the day was paid. While various checks and 
other evidences of its indebtedness were thus held, the bank was closed by the Comptrol- 
ler of the Currency. The Clearing House collected the amount of the checks from the 
banks, and from this sum, besides paying the bank’s balance for the day, also paid due 
bills that had been given for its balance for the preceding day. These due bills were 
payable only through the Clearing House the day after their issue. The remainder was: 
applied toward the cancellation of Clearing House loan certificates issued to the bank 
under an agreement between the banks, whereby any loss from the failure of a bank to 
pay such certificates was chargeable to the others. It was held that.as the transaction 
on the part of the bank was not in contemplation of insolvency, nor for the purpose of 
giving a preference nor of preventing an application of its assets as prescribed by law, 
the exchange between the banks was valid, nor were the rights of the Clearing House 
and of the creditor banks impaired by what subsequently occurred. 

On the liability of directors, a case of considerable importance has been decided by 
the United States Circuit Court of Appeals for the Fourth Circuit relating to the liability 
of directors of National banks, the principal part of which is published elsewhere. 
This important question was considered by the United States Supreme Court in the case 
of Briggs v. Spaulding (141 U. 8. 132). That tribunal declared that the degree of care 
to which directors were bound was that ‘‘ which ordinarily prudent and diligent men 
would exercise under similar circumstances ; and in determining that the restrictions 
of statute and the usages of business should be taken into account. What may be neg- 
ligence in one case may not be want of ordinary care in another, and the question of 
negligence is, therefore, ultimately a question of fact, to be determined under all the 
circumstances” in each case. 

A case of considerable importance has been decided by the Supreme Court of 
Massachusetts involving an application of the principle of ultra vires. Money was 
deposited with the cashier of a bank which was to be invested by the institution in 
bonds and stocks. The bank was declared to be liable for the return of the money 
even though it had no authority to make such an agreement for investing the money. 
Nor did the embezzlement of the money by the cashier affect the bank’s liability. 

Various rules have been established by the courts in different States concerning the 
effect of an endorsement by a third person. ~ For example, it has been recently decided 
by the highest court of Texas that a stranger who endorses a promissory note in blank at 
the time of its delivery in order to give it circulation will be held as a maker (Kellogg 
v. Iron City Nat. Bank). Notes thus endorsed in New York which are not negotiable 
_ have been regarded, says the New York Supreme Court, ‘‘since the decisions in 
Richards v. Warring, *40 N. Y. 576, and Cromwell v. Hewitt, 40 N. Y.491, as author- 
itatively settled in this State that the payee or holder may charge the party who puts 
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his name on the back of the note as either maker or guarantor according to the actual 
intention, These cases substantially proceed upon the principle that as to notes not 
negotiable no contract of endorsement, in a legal sense, can be presumed from the 
position of a person’s name upon the back of the notes, and as he must have intended 
to bind himself in some capacity, the court will construe his contract to be that of 
either co-maker or guarantor of the maker. The effect of these decisions, it will be 
observed, is to hold him who writes his name upon the back of a non-negotiable note to 
a greater, or at least different, liability than were he an indorser on a note negotiable in 
form; for in the latter case he only agrees that he will pay the note to the holder on 
receiving due notice that the maker, upon a demand made at the proper time and place, 
has neglected to pay it; while in the first case he is treated as co-maker with, or guar- 
antor of, the maker, and not entitled to notice of demand and non-payment of the 
maker in order to charge him with liability. These decisions have been subjected to 
some criticism in other jurisdictions, but not in this State, at least by the court of last 
resort, and they are, of course, controlling.” 


CLEARING HovusE TRANSACTIONS.—In Philler v. Yardley (U. S. Circuit Court of 
Appeals, third circuit), a bill was brought by the receiver of the Keystone National 
Bank against the managing committee of the Philadelphia Clearing House Association. 
As the court remarked this is ‘‘a voluntary, unincorporated association, composed of 
the national banks of that city; its main object being to effect at one common meeting 
place, called the ‘‘ clearing house,” the daily exchanges between the associated banks. 
Its affairs are under the general supervision of a committee of seven bank presidents, 
selected by a maiority of the associated banks, and serving without compensation. 
This committee appoints a manager, who has immediate charge of the conduct of the 
business at the clearing house. All exchanges, however, are made directly be- 
tween the banks themselves, through clerks representing them respectively. All 
the checks, drafts, and other evidences of indebtedness to be exchanged are brought 
to the clearing house in sealed packages, which are never opened there. The gross 
amount of the alleged contents of each package is endorsed upon the envelope, but not 
the items. The clerk of each sending bank delivers directly to the clerk of the receiv- 
ing bank the sealed package of checks and other obligations held by the former against 
the latter bank. Receipts pass directly between the clerks of the sending and receiving 
banks. After the exchanges are thus made, the gross totals only are reported to the 


clearing house manager, who, upon this information, makes up a sheet of differences | 


to be adjusted and settled between the various banks. Upon this sheet each debtor 
bank settles the amount due by it to the creditor banks by paying the same to the 
clearing house manager, who immediately distributes it to and among the creditor 
banks. . 

The Keystone National Bank of Philadelphia was a member of the clearing house 
association. On March 20, 1891, at 8:30 o’clock a. m., the hour fixed for the morning 
exchange, the messenger of that bank appeared at the clearing house with sealed 
packages purporting to contain exchanges against other banks, members of the asso- 
ciation, amounting to $70,005.46. These packages he delivered directly to the clerks 
of the other banks, and received from them receipts therefor. At the same time the 
messengers of other banks, members of the association, delivered to the clerk of the 
Keystone National Bank sealed packages of exchanges against it, purporting to amount 
to the sum of $117,035.21, and took from him receipts therefor. Thus there was a 
balance of $47,029.75 against the Keystone National Bank on that morning’s exchange. 

After receiving the sealed pac of checks and other exchanges purporting to 
amount to $117,035.21, the clerk of the Keystone National Bank left those packages in 
the custody of the manager of the clearing house until the bank should pay the 
$47,029.75 difference, which it was bound to do by 12 o’clock of that day. The reason 
for tlie deposit was this: Article 17 of the constitution of the clearing house asso- 
ciation required each bank to deposit with the clearing house committee collateral 
security for the payment of its daily balances. In December, 1890, however, at the 
instance and for the benefit of the Keystone National Bank, a special arrangement was 
entered into between it and the clearing house committee whereby all the security held 
under article 17 to.secure'its daily balances was transferred to its loan-certificate ac- 
count with the clearing house, so as to enable it to receive upon that security further 
advances of loan certificates, and it was agreed that thereafter, at the morning ex- 
change, the clerk of the Keystone National Bank, after receiving the packages of 
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checks and other exchanges from the creditor banks, should leave the packages with 
the clearing house manager as security that any debtor balance due by it on that settle- 
ment should be paid by the bank before 12 o’clock of the same day. 

The Keystone National Bank did not pay its debtor balance of $47,029.75 due on 
the morning exchange of March 20, 1891, by 12 o’clock that day, and that balance has 
never been paid or tendered. Shortly after 10 o’clock on the same day, by virtue of 
an order made by the Comptroller of the Currency, the Keystone National Bank was 
closed by William P. Drew, bank examiner, and thereafter Robert M: Yardley was ap- 
pointed receiver thereof. ‘After 12 o'clock on the same day (March 20, 1891), the 
clearing house manager, acting under the instructions of the clearing house committee, 
notified the banks which had presented the packages containing the checks, drafts, and 
other evidences of indebtedness against the Keystone National Bank for $117,035.21, 
that they must make those packages good by paying into the clearing house that 
amount of money, and accordingly in compliance with this demand, these banks 
forthwith paid to the clearing house manager $117,035.21 in cash, and took away the 
packages. 

After the morning exchange on that day, the state. of accounts between the Key- 
stone National Bank and the clearing house association was this: The debtor balance 
of the bank on that morning’s settlement, as we have seen, was $47,029.75. Its debtor 
balances on the exchanges of the preceding day amounted to $41,197.36, for which it 
had issued its clearing house duebills—two thereof, amounting to $23,390.52, to the 
clearing house association, and several others, amounting to $17,806.84, directly to 
certain banks of the association. These duebills were in the form prescribed by the 
rules of the association, bore date March 19, 1891, and by their terms were ‘‘ payable 
only in the exchanges through the clearing house the day after issue.” Then, in addi- 
tion to its debtor balances on these exchanges, the Keystone National Bank owed 
$335,000 on clearing house loan certificates which had been issued to it previously by 
the clearing house committee, agreeably to the provisions of a written agreement be- 
tween all the associated banks. To secure the payment of this last-mentioned indebted- 
ness of $335,000, the bank had deposited with the clearing house committee collateral 
securities, but the other banks were ultimately responsible for that debt in case of a 
deficiency in the collaterals, for by the terms of the written agreement referred to any 
loss caused by the nonpayment of clearing house loan certificates issued by the com- 
mittee to any member of the association was assessable upon all the other banks in the 
ratio of capital. 

The money, namely, the $117,035.21, which the other banks, upon the call of the 
clearing house committee, paid on March 20, 1891, to the clearing house manager, he 
immediately appropriated, by the direction of the committee, in manner following: To 
make good the balance due by the Keystone National Bank on that morning’s ex- 
changes, $47,029.75; to the payment of the duebills given by the bank for its debtor 
balances on the exchanges of the preceding day, $41,197.36; and the residue, $28,- 
808.10, he applied toward the cancellation of the clearing house loan certificates which 
had been issued to that bank. Has the receiver of the bank any just reason to com- 
plain of that appropriation, or of the transaction in any respect? 

The receiver of an insolvent national bank takes its assets subject to all just claims 
and defenses that might have been interposed against the corporation itself; and all 
liens, equities, and rights arising by express agreement, or implied from the nature of 
the dealings between the parties, or by operation of law, prior to insolvency, and not in 
contemplation thereof, remain unimpaired. Scott v. Armstrong, 146 U. S. 499, 510, 13 
Sup. Ct. 148. The morning exchange on March 20 between the Keystone National 
Bank and its clearing house associates, in itself was unimpeachable. It took place be- 
fore the bank examiner acted. The clearing house association had no reason to suspect 
the impending failure. On the part of the bank itself the transaction was in the regu- 
lar course of its business, and with a view to continued operations. It did not actin 
contemplation of insolvency, nor with a purpose to give one creditor a preference over 
another, or to prevent the application of its assets in the manner prescribed by law in case 
of insolvency. The rights of the parties were fixed when the bank was closed. As be- 
tween the Keystone National Bank and the other banks, the morning exchange had 
been already consummated. The packages of exchanges on the one side and the other 
had been delivered and receipted for. The exchange itself was an accomplished fact. 
- What remained to be done was the payment by the Keystone National Bank of its 
debtor difference of $47,029.75 to the clearing house manager. To insure this payment 
by 12 o'clock, the bank, under its arrangement with the clearing house committee, left 
its sealed packages i in the hands of the clearing house manager. The bank, however, 
defaulted, and what afterwards occurred in the clearing house was in consequence. 
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The situation was unprecedented. The bank had been closed by the government officer. 
The pledge was not an ordinary one. The sealed packages on temporary deposit with 
the clearing house manager did not contain assets of the bank, but checks and drafts 
drawn upon it, and other evidences of its indebtedness. As the packages contained 
commercial paper, prompt action might be necessary to hold indorsers and drawers. 
In the emergency, occasioned wholly by the default of the Keystone National Bank, 
whose supposed equity is the foundation of this bill, the clearing house committee made 
the call upon the other banks already mentioned. Whether those banks were bound 
to comply with that demand to its full extent we need not inquire. Under the stress of 
the situation they saw fit to do so, and paid into the clearing house, of their own 
moneys, $117,035.21, and relieved the manager of his custody of the packages. Did 

work an annulment of the morning exchange? We cannot soconclude. That de- 
duction would be highly unreasonable. That the banks which paid in this money in- 
tended such a result is incredible. The whole transaction negatives the idea of in- 
tended rescission. Indeed, the other banks had no right to undo the morning exchange 
without the concurrence of the Keystone National Bank. Nor was it to their interest 
to disturb what had taken place. Why should they pay this large sum of money into 
the clearing house in relief of the — bank? Assuredly, this money was not paid 
for the benefit or use of the Keystone National Bank. The other banks made the pay- 
ment in promotion of their own interests as members of the association, primarily in 
order that they might make settlements inter se. This they were at liberty to do with- 
out relinquishing any of their rights or equities as against their defaulting associate. 
The obligation of the Keystone National Bank to pay its debtor balance remained in full 
force. Without the payment of the $47.029.75, the bank was not entitled to the return 
of the deposited packages. Hence those packages were rightfully withheld from the 
bank. Nothing is better settled than the right of a transferee of a pledge to hold it un- 
til the debt for which it was given is paid. Story, Bailm. § 327; Donald v. Suckling, 
L. R. 1 Q. B. 585; Talty v. Trust Co., 93 U.S. 321. This principle is peculiarly ap- 
plicable here, for the clearing house manager held the deposited packages for the bene- 
fit of the creditor banks. It is our judgment that the morning exchange between the 
associated banks was valid, and was not avoided, or the rights thereunder of the clear- 
ing house association or of the creditor banks impaired, by what subsequently oc- 
curred.’ 


LIABILITY OF DrRECTORS.—The directors of a National bank left its management 
for more than three years almost wholly to its cashier. He had but little property and 
no bond was required of him. They knowingly permitted loans to be made to individ- 
uals and firms largely in excess of the amount prescribed by law. They also failed to 
record mortgages given to secure large debts to the bank even after they were aware of 
its insolvency, and erroneously advised an examiner, who had taken charge of it, that 
it was not necessary to record them. The directors were held liable for the losses caused 
by such neglect and mismanagement, and the defalcations of the cashier. The court de- 
clared that the frauds and irregularities which had resulted in the ruin of the bank had 
gone on through a period of more than three years, during all of which time the de- 
fendant directors were in office. Many of these irregularities were not things of secret 
occurrence and sudden development. They were such as must have been known to the de- 
fendants, if they gave even the most casual attention to the affatrs of the bank. The em- 
bezzlement of the cashier, the $45,000 loans and the losses resulting, were facts that could 
not have eluded the most cursory attention of the directors to their duties. In respect to 
their omission to register the mortgages, it'is a mistake to suppose that the directors of 
National banks cease to be such, and that their duty to the bank lapses, when an exam- 
iner is put in charge of its funds, properties, and books by the Comptroller of the Curren- 
cy. Itis incumbent upon them to give attention to these affairs even more specially 
after the examiner takes charge than before. It was especially their duty to register the 
mortgages held by the bank. Their duty was the more special and urgent in respect to 
these securities in consequence of the fact that the management of the affairs of the bank 
had been taken from its own executive officers and committed to a temporary officer ap- 
pointed by the Comptroller, who in all probability was unfamiliar with the registration 
laws of North Carolina. They were still as much the advisers of the bank examiner as 
they had been of the cashier, notwithstanding they were not invested by law with the 
control over him which they were empowered to exercise over the cashier. It was es- 
pecially the duty of the defendant directors, acquainted as they were with the local laws 
of registration, to see to and make certain the prompt registration of the three mort- 
gages. Their duties as directors did not cease in these respects until after the appoint- 
ment of the receiver of this bank. 
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In respect to the action of the defendants, or some of them, in checking out their 
deposits two months before the suspension in full knowledge that such an event must 
occur, there could be no adjudication except after plenary proofs. That depositors gen- 
erally are at liberty to check out the entire funds at their credit before suspension is 
clear; but even they, after suspension, are entitled only to such percentage of their de- 
posits as the assets of the bank will liquidate. If directors are depositors, and know two 
months or more before suspension that that event is inevitable, and that the bank can 
pay only a percentage of its deposits, and yet check for the whole of their own bal- 
ances, thereby diminishing the percentage to which other creditors would be entitled, 
they certainly defraud, to the extent of the diminution, the creditors whose interest they 
are relied upon to protect, and should be held to strict accountability. In the present 
stage of this case the incident is of importance only in showing that the defendant di- 
rectors were not prevented by any special circumstances from giving close attention to 
the affairs of the bank when their own personal interests were seriously involved. 
[Robinson v. Hall, U. 8. Ct. of App.] 

On the 10th of January, 1882, a board of directors was elected, composed of 
Spaulding, Johnson, Francis Coit, Lee, and Vought; Spaulding and Johnson for the 
first time. Lee was elected president, and thereupon ceased to be cashier, an office he 
had held for many years. The cause of the bank’s suspension April 14 was reckless- 
ness of management by Lee while cashier, and after he became president. It was not 
contended that the defendants had knowingly violated, or permitted to be violated, any 
of the provisions of the National banking act, or that they were guilty of any personal 
dishonesty in administering the affairs of the bank; but it was charged that they were 
lacking in diligence in the performance of duties enjoined upon them by the act. The 
suit was against Lee, Francis Coit, Spaulding, Johnson, Cushing, the executrix of 
Vought, and the administrators of Charles Coit. The last named had been president 
and director for several years until his death, in December, 1881. Except this Charles 
Coit and Cushing, the men sued were those who had been elected directors on the 10th 
of January, 1882. Two of the defendants—Spaulding and Johnson—were elected then 
for the first time. The bank had lost its capital of $250,000 and also a surplus of 
$74,000, and had incurred liabilities in excess of assets to the amount of $535,000. All 
this had occurred between October 3, 1881, and April 14, 1882, when the bank sus- 
pended; all directly through the wrongful conduct of Lee, and indirectly, as charged, 
through the negligence of the directors. The bill was taken for confessed as to Lee and 
as to the executrix of Vought. As to Cushing, it was proved that he had resigned as 
director, and sold all his stock in the bank, on the 24th of September, 1881, and was 
never a qualified director afterwards, or capable of negligence. Charles Coit had ob- 
tained leave of absence on the 3d of October, 1881, on account of severe illness, of 
which he died December 11, 1881. Johnson was newly elected in January, 1852; very 
soon after which time his wife became severely ill, and he himself, in consequence, fell 
into such mental and physical infirmity as to be incapacitated for business. Spaulding 
was 72 years of age, had retired from business, was elected for the first time on the 10th 
of January, 1882, was wholly unacquainted with the business of the bank, and was 
not expected, when elected, to give close attention to its affairs. He had been author 
of the National banking act as a member of Congress, and was put on the board of this 
bank on account of his high character and wide popularity. In his answer he stated 
numerous circumstances tending to exonerate him from blame for inattention to the 
active duties of a director, which need not be detailed here. He and Johnson had been 
directors for the period of only three months; and in regard to the mental and physical 
condition of Johnson, and the age and other circumstances of Spaulding, it was a ques- 
tion whether they could reasonably be expected to have familiarized themselves with 
the affairs of the bank within that time. As to Francis Coit, he had been elected to 
replace another director on May 20, 1881, when in very feeble health and unable to 
transact any business. He was re-elected in January, 1882. Under the affliction of 
rheumatism, finding himself unable to give attention to his duties, he had sold all his 
stock in the bank on April 11, 1882, three days before its suspension, in ignorance of 
‘its unsound condition. The Supreme Court decided that Cushing, the two Coits, 
Spaulding and Johnson could not reasonably be held liable in their personal estates for 
the losses the bank sustained during their tenures of office as directors. But four of 
the judges dissented from the court exonerating Cushing, Coit’s estate, Spaulding, 
Johnson and Francis Coit. While the rule of liability declared by the court has been 
generally regarded as a proper one, the opinion of the dissenting judges concerning its 
application has met the widest approval. 


ACTION AGAINST OFFICER OF AN INSOLVENT NATIONAL BANK FOR MISCONDUCT.— 
A creditor of an insolvent national bank which has passed into the hands of a receiver 
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cannot maintain an action to enforce, against officers and directors who have violated 
the banking laws, the personal liability imposed by Rev. St. § 5239; for this personal 
liability is an asset of the bank, belonging equally to all creditors, and must therefore 
be enforced by the receiver of the bank for their benefit in proportion to the amount of 
their claims. The liability of national bank officers, whatever it may be is an asset of 
the bank, belonging equally to all the creditors in proportion to their respective claims, 
and cannot be appropriated, in whole or in part, by a single creditor to the exclusive 
payment of his own claim. It is the policy of the national banking act to secure the 
ratable distribution of the assets of an insolvent national bank among all its creditors. 
‘* Assuming” said the court in Bailey v. Mosher (U.S. Circuit Ct. of App. eighth cir- 
cuit) ‘‘ that the defendants are liable in damages for the acts complained of in the 
petition, they are liable at the suit of the receiver, who is the statutory assignee of the 
bank, and the proper party to institute all suits for the recovery of the assets of the 
bank, of whatever nature, to the end that they may be ratably distributed among its 
creditors. Rev. St. U. S. § 5234; Kennedy v. Gibson, 8 Wall, 498; Bank v. Colby, 21 
Wall. 609; Hornor v. Henning, 93 U.S. 228; Stephens v. Overstoltz, 43 Fed. 771; 
Bank v. Peters, 44 Fed. 13. The law will not allow one creditor to appropriate the 
whole liability of the directors to his own benefit. It is well settled that an injury 
done to the stock and capital of a corporation by the negligence or misfeasance of its 
officers and directors is an injury done to the whole body of stockholders in common, 
and not an injury for which a single stockholder can sue. Smith v. Hurd, 12 Mete. 
(Mass.) 371; Howe v. Barney, 45 Fed. 668. The same rule applies to the creditors of a 
corporation.” 


EFFECT OF STIPULATION IN NOTE CONCERNING ATTORNEY’S FEE.—When a note 
contains a stipulation for the payment of a specified sum as attorneys’ fees for collection 
in case the note is not paid at maturity, there can be a recovery only to the extent of 
the reasonable value of the attorneys’ services actually performed or to be performed, 
which must be determined by the court upon proof. In a case in which this principle 
was decided the court said: ‘‘ The allegations of the pleading are that by the terms of 
the instrument the defendant further agreed, if the note was not paid at maturity, to 
pay 10 per cent additional, attorneys’ fees for collecting said note; that it was not paid 
at maturity; that plaintiffs have been compelled to place it in the hands of attorneys 
for the purpose of suit and collection, and have agreed to pay said attorneys, for their 
services, 10 per cent. on the face of the note ($3,100). Stipulations in instruments for 
the payment of money for attorneys’ fees or costs of collection in excess of taxable 
costs are so liable to abuse that many courts hold them to be absolutely void on grounds 
of public policy. This court holds that they are not in themselves void; that they.are 
valid as agreements to indemnify the payees for such liabilities as they may be neces- 
sarily and reasonably compelled to incur for attorneys’ fees in case they are compelled | 
on default of the makers, to collect by suit. But we have held that the stipulated at- 
torneys’ fees are no part of the original debt; that the right to them does not accrue 
until the payee incurs the liability, and then only to the extent of the reasonable value 
of the attorneys’ services actually performed or to be performed, which must be proved. 
(Pinney v. Jorgenson, 27 Minn. 26,6 N. W. 376; Harvester Co. v. Clark, 30 Minn. 
308, 15 N. W. 252.) It is only upon this theory that such stipulations can be sustained 
at all, for, if they are not mere agreements to indemnify for expenses actually or reason- 
ably made, they would be merely penal and hence void. The full amount for which 
the maker is liable on such stipulations is not really due when suit is brought, for the 
services of the attorney are not then fully performed. Hence we hold that a recovery 
on such stipulations can only be had upon application to the court, and upon proof of 
the reasonableness and value of the attorneys’ fees; and thereupon the court may fix the 
amount to be allowed at such sum, not exceeding the amount stipulated, as it shall 
deem reasonable and just, and the amount so fixed may be included in the judgment, 
the same as any other disbursement in the action. "We think that this rule is not only 
correct on principle, but is also the only one that will prevent injustice and uncon- 
scionable extortion. In the present case there is neither allegation nor proof of the 
value of the attorneys’ services. Neither was there any application to the court to fix 
the amount, but the stipulation was declared on as if it was an absolute agreement to 
pay $310 in case suit was brought, without regard to the extent or value of the attor- 
neys’ services.” 

ULTRA VirRES.—In an action on a note payable to an insurance company the 
defense that it had ‘no authority to take the note will not avail. In Gorrell v. Home 
Life Ins. Co. (U. 8. Circuit Ct. of App., seventh circuit) the defendant contended that 
’ the insurance company was forhidden to do a banking business either in New York or 
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in Illinois, and that in discounting the note in suit it violated the law of both States. It 
was not claimed that the law of Illinois on the subject was expressed, but that by implica- 
tion all corporations not organized under the general banking law of 1888 (chapter 16a, 
Hurd’s Rev. St.) were forbidden to carry on a banking business in that State.. In sup- 
port of the general proposition that courts will not give effect to contracts forbidden ex- 
pressly or by implication, a number of cases are cited; but they do not go to the extent 
necessary to sustain the pleas. Of the cases in New York, for instance, the latest cited 
is Trust Co. v. Helmer, 77 N. Y. 64. The answers in that case contained averments to 
the effect that the plaintiff kept a regular office for discount and deposit, and carried on 
a regular banking business, so that upon the facts alleged, as the court.said, the ques- 
tion for determination was whether the plaintiff possessed authority under its charter to 
discount notes tlfe same as any other banking institution, credit the proceeds, and pay 
out the same upon the checks of one of the parties, and not whether the plaintiff could 
lawfully buy and receive promissory notes, and advance money on the same. The dis- 
tinction was declared to be, as manifestly it was, a plain one. In New Hope, etc., 
Bridge Co. v. Poughkeepsie Silk Co., 25 Wend. 648, a foreign corporation, in violation 
of an express prohibition, kept in New York an office for receiving deposits and dis- 
counting notes, and a contract of loan which was found to have grown out of the pro- 
hibited act was held to be illegal and void. It is not alleged in any of these pleas that 
the Home Life Insurance Company kept an office for discount and deposit, or in any 
sense carried on a regular banking business, but simply that it made a loan of money 
upon the note in suit. Conceding, as was said in Insurance Co. v. Ely, 5 Conn. 560, 
that ‘‘ the discount of money on a note” is an exercise of ‘‘the most important power 
of a bank,” it does not follow that a single loan of money upon the note of the bor- 
rower by an insurance company—it may be supposed to have been, as the proof in this 
instance shows it was, to an agent of the company to enable him to prosecute the com- 
pany’s business of insurance more successfully—must be deemed to have been made in 
violation of the statute. At most the pleas show that in making the loan and taking 
the note in suit the company exceeded its powers—did a thing which was ultra vires, 
but not otherwise in violation of law. In New York, however, as elsewhere, the rule 
is established ‘‘that the contracts of corporations, made in excess of their rightful 
powers, but free from any other vice, are not illegal, in the sense of the maxim ‘ Ex 
turpi causa,’ etc.” It was so declared by one of the judges in Bissell v. Railroad Co., 
22 N. Y. 258, and has since been there and generally the recognizedrule. (Arms Co. v. 
Barlow, 63 N. Y. 62; Woodruff v. Railway Co., 93 N. Y. 609; Bank v. Jones, 
95 N. Y. 115, 123; Raft Co. v. Roach, 97 N. Y. 378; Bank v. Porter, 125 Mass. 
333; Woollen Co. v. Lamb, 143 Mass. 420, 9N. E. 823; Farnham v. Canal Co., 
61 Pa. St. 265, 271; Grant v. Coal Co., 80 Pa. St. 208, 218; Darst v. Gale, 83 Ill. 136; 
Alexander v. Tolleston Club, 110 Ill. 65, 73; Brown v. Mortgage Co., Id. 235; Gold 
Mining Co. v. National Bank, 96 U. S. 640; Bank v. Matthews, 98 U. S. 621; Bank v. 
Whitney, 103 U.S. 99; Reynolds v. Bank, 112 U. S. 408, 5 Sup. Ct. 213; Fritts v. 
Palmer, 132 U. 8S. 282, 10 Sup. Ct. 93; Thompson v. Bank, 146 U. S. 240, 13 Sup. Ct. 
66; McBroom v. Investment Co., 153 U. S. 318, 14 Sup. Ct. 852; State Board of Agri- 
culture v. Citizens’ Street Ry. Co., 47 Ind. 407; Driftwood Valley Turnpike Co. v. 
Board of Com’rs, 72 Ind. 226; Platter v. County of Elkhart, 103 Ind. 360, 381, 2 N. E. 
544.) Contracts of National banks made in violation of express prohibitions have been 
upheld by the Supreme Court of the United States in the cases cited upon the principle, 

as declared in Thompson v. Bank, ‘‘ that where the provisions of the national banking 
act prohibit certain acts by banks or their officers, without imposing any penalty or 
forfeiture applicable to particular transactions which "have been executed, their validity 
can be questioned only by the United States, and not by private parties.” In Brown v. 

Mortgage Co., supra (decided in June, 1884), the Supreme Court of Illinois, speaking 
of a foreign company which was organized for the purpose of loaning money on mort- 
gage security, said: ‘‘ There is nothing in the character of such a corporation con- 
trary to public policy in this State (Stevens v. Pratt, 101 Ill. 206), and to allow the plea 
of ultra vires here would be to work a wrong. It would be contrary to natural right 
and justice.”” The loan involved in that suit was probably made before the banking 
law of 1887-88 took effect, but if a new rule or policy had been introduced by force of 
that act, the fact would doubtless have been mentioned by the Supreme Court of the 
State, or, to say the least, the unqualified statement quoted of the present law or policy 
on the subject would not have been made. 


STIPULATION DESTROYING NEGOTIABILITY OF NoTE.—A certificate of stock was 
urchased which was to be delivered simultaneously with the payment of the money. 
This destroyed the negotiability of the note. It was said in Kingsbury v. Wall, 68 DVT. 














RECENT LAWS AND DECISIONS. 57 


811: ‘‘ It is tindispeneable that all bills of exchange or promissory notes, to be assign- 
able under our statute or at common law, must be certainly payable, and not depend- 
ent on any contingency either as to the event or the fund out. of which payment is to 
be made, or parties by or to whom payment is to be made.” The rule thus announced 
is in harmony with all the authorities. Mr. Daniels, in his work on Negotiable Instru- 
ments, says: ‘‘ The instrument must be payable unconditionally and at all events in 
order to be negotiable. If the order or promise be payable provided terms mentioned 
are complied with, itis nota bill or note, and, likewise, if payable provided a certain 
act be not done,” ete. , Volume 1, 34. And, again, he says: ‘‘So, when the certificate 
is payable on the return of this certificate, it is negotiable, because that merely requires, 
as in the case of a note, the return of the evidence of the debt, but if there be added, ‘ and 
the return of my guaranty of a certain note,’ it would ingraft a collateral condition which 
would defeat the negotiability of the instrument.” (Id. 36.) When the memorandum is 
read into the body of this instrument, it becomes a contract between the party to whom it 
is made payable and those who signed it that the latter would pay the former the sum of 
money mentioned, and that he at the same time would deliver to them the certificate of 
stock. Assaid in Cook v. Satterlee, 6 Cow. 108, cited in the opinion of the appellate court: 
‘¢ The payment of the money and taking up the certificate of stock were to‘ be simulta- 
neous acts. The money was payable on a contingency, viz. the surrender of the certifi- 
cate of stock.” To the same effect are Smilie v. Stevens, 39 Vt. 315, and Benedict v. 
Cowden, 49 N. Y. 396. (Van Zandt v. Hopkins, Sup. Ct. II.) 


BANK CHECK.—Several principles of constant application relating to the presenta- 
tion of bank checks and the liability of drawers have been well stated by the Supreme 
Court of Alabama in the recent case of Industrial Trust, &c., Co. v. Weakley. 

1. A bank check is payable immediately on presentation and demand. Its drawing 
presupposes the deposit of a sum in bank to the credit of the drawer, sufficient to pay it, 
and amounts to an absolute appropriation by the drawer of that much money, in the 
hands of his banker, to the holder of the check, to remain on deposit so appropriated, 
until called for, and it cannot, afterwards, be properly withdrawn. (Tied. Com. Paper, 
§ 433; 3 Kent Comm. 104, note; 2 Daniel, Neg. Inst. § 1597; Morse, Banks, § 373; 
In re Brown, 2 Story, 511-518, Fed. Cas. Mo. 1,985; Conroy v. Warren, 3 Johns. Cas. 
259; Kinyon v. Stanton, 44 Wis. 479. ) So strong i is this presumption of a check being 
drawn against an existing deposit, that when one is presented and paid, it has been held 
not to be evidence of money lent or advanced by the banker to the customer, but, on 
the contrary, it is prima facie evidence of the repayment to the customer by the banker, 
to the amount of the check, of money previously deposited by him in the banker’s hands. 
(Lancaster v. Woodward, 18 Pa. St. 357; Fletcher v. Manning, 12 Mees. & W. 571.) 

2. A check being payable instartly on demand, and on funds which are represented 
by the bare fact of drawing to be on deposit in bank, with which to pay it in full—and 
which funds, in the eye of the law, are appropriated by the drawer for that p 
it follows, as as a correct principle of business dealing, that the holder should present it 
for payment within a reasonable time, otherwise the delay is at his peril. What is 
reasonable time will depend upon circumstances; but it is a principle of general recogni- 
tion that if the bank on which the check is drawn be in the same place where the payee 
receives it, it should be presented for payment within banking hours on the day it is 
received, or on the following day. If in the meantime the bank fails, the loss will fall 
on the drawer. (3 Am. & Eng. Enc. Law, 213, and cases cited; 2 Daniel, Neg. Inst. 
§ 150; 2 Morse, Banks, § 421; Boone, Banking, § 172; Taylor v. Wilson, 11 Mete. 
(Mass. ) 44; Morrison v. Bailey, 5 Ohio St. 13; Smith v. Janes, 20 Wend. 192). 

3. The payee takes a check with legal obligation to present it for payment within 
reasonable time, and failing so to do, if the drawer has funds on deposit sufficient to 
pay it, he must suffer all the loss which arises from such failure; but if the drawer has 
no funds in bank at the time of drawing the check, or having them, subsequently with- 
draws them, he cannot be said to suffer any loss or "damage from the holder’s delay or 
failure to present or give notice of non-payment. He is liable in such case, without 
presentment and notice, and may be sued immediately. (2 Daniel, Neg. Inst. § 1590; 
Culver v. Marks, 122 Ind. 554, 23 N. E. 1086; Boone, Banking, §§ 172, 181.) And the 
drawer is not discharged by the laches of the holder in not making due presentment of 
the check, or in not giving due notice of its dishonor, unless he has suffered some loss 
or injury thereby, as by the intermediate failure of the bank, and then only pro tanto. 
(8 Am. & Eng. Enc. Law, 215, and authorities cited; Morse, Banks, 421d; 2 Daniel, 
Neg. Inst. § 1587: Broone, Banking, supra. 

4. But it sometimes happens, as in the case at bar, that the drawer has a portion 
only of the amount in bank necessary to pay his check, and the question then presents 
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itself, whether the deficiency of his deposit is an excuse for want of presentment and 
notice. Mr. Daniel says: ‘‘ We should unhesitatingly say that the drawer of an over- 
cheek is bound without demand or notice. A check is intended to be the representative 
of cash. Itis the business of the drawer to know the state of his accounts with the 
bank and whether through fraud or carelessness he makes the representation that he has 
cash to meet it, as he does by the act of drawing it, it would put a premium upon loose- 

ness in commercial transactions to permit him to shield himself behind the plea of want 
of presentment or notice.” (2 Daniel, Neg. Inst. § 1597.) ‘‘The bank,” says Judge 
Story, ‘‘is not bound to pay unless it is in full funds; and itis not obliged to pay, or to 
accept to pay, if it has partial funds only; for it is entitled to the possession of the check 
on payment; and, indeed, in the ordinary course of business, the only voucher of the 
bank for any payment i is the production and receipt of the check, which the holder 
cannot safely part with unless he receives full payment, nor the ‘bank ‘exact unless 
under the like circumstances. The holder is not bound to accept part payment, even if 
the bank is willing to pay in part; for he has a claim to the entirety.” (In re Brown, 

2 Story, 519, Fed. Cas. No. 1985; Morse, Banks, §§ 294, 446, 450, 455; Dana v. Bank. 

13 Allen, 445; Murray v. Judah, 6 Cow. 490. ) 

5. Subject to some exception, it is a correct general proposition that a bank has no 
right to allow drawers of checks to overdraw their balances and pay checks out of funds 
of other depositors or the money of the stockholders. Overdrawing, even to persons of 
good standing with the bank, does not find sanction in sound usage, except under spec- 
ial conditions. (Culver v. Marks, 122 Ind. 554, 23 N. E. 1086; Bank v. Woodward, 18 
Pa. St., 357.) As to overdrafts, Mr. Morse says, there is power in the bank to allow 
them; that a customer by negotiating with the authorized and proper officials, may 
make a legal and binding arrangement by which his overdrafts to a certain amount 
named, and under the circumstances agreed upon, shall be honored; that such a deal- 
—*—* is in the nature of a loan, and is placing money at his disposal or control. (1 Morse, 

Banks, §358.) 

6. ’ Upon the same subiect, Judge Story—after stating the rule which seems every- 
where admitted, that the drawer is liable in all cases for the dishonor of a check, 
whether it has been duly presented or not, or whether he has had due notice of the dis- 
honor or not, where he has sustained no damage on account of the omission, and after 
giving his dissent to the proposition that if the drawer has any funds in the hands of 
the drawee he is entitled to due presentment and notice of a failure to pay—says that 
he understands the true doctrine to be, ‘‘ that if the drawer has a right to draw, in the 
belief that he has funds, or in the expectation that he shall have funds at the time of the 
presentment for acceptance by reason of arrangements with the drawee, or putting his 
funds in transitu, then, and in such cases, he is entitled to due notice.” (In re Brown, 
supra.) In this case, the principle seems to be recognized that when the drawer, from 
any arrangement he may have made with the bank for him to draw, or where, as 
between him and the bank, there was an open account, with a fluctuating or shifting 
balance between them, and he did not know that he was drawing without any right to 
draw, and had the right to believe his check would be paid, and especially, if the payee 
had assurances that the check would be paid, then, the drawer would be entitled to due 
presentment and notice. As supporting his view he refers to the cases of Thackray v. 
Blackett, 3 Camp, 164; Orr v. Maginnis, 7 East, 358; and Legge v. Thorpe, 12 East, 171. 
These expressions of Judge Story find approval with the Virginia court of appeals, in 
the case of Purcell v. Allemong, 22 Grat. 739; Smith, Merc. Law, 237. 

7. In the United States, says Mr. Daniel, although it was at one time decided to the 
contrary in England, an agent, holding a bill or note for collection, would act at his 
peril in delivering it up on receipt of a check for the amount; and that if the debtor did 
not pay the amount in money, and the drawer or endorser were not duly notified, they 
would be discharged, and the loss would fall on the collecting agent. (2 Daniel, Neg. 
Inst. § 1625; Whitney v. Esson, 99 Mass. 308; Turner v. Bank, *42 N. Y. 425; Bank v. 
Ashworth, 123 Pa. St. 212, 16 Atl. 596; Smith v. Miller, 43 N. Y. 171; Rathbun v. 
Steamboat Co., 76 N. Y. 376; Chouteau v. Rowse, 56 Mo. 65.) In the case of Smith v. 
Miller, supra, the court of appeals in New York hold that when a check is taken 
instead of money, by one acting for others; delay of presentment for a day, or for any 
time beyond that within which, with proper and reasonable diligence, it can be pre- 
sented, is at the peril of the party thus retaining the check and postponing presentment. 
This, says Mr. Daniel, seems to be the correct doctrine, for the agent exceeds authority 
in taking the check, and therefore acts at his peril. (2 Daniel, Neg. Inst. § 1625; 2 
Morse, Banks, § 421. 


RIGHTS OF BONA FIDE PURCHASERS.—A creditor sent an unsigned draft to his debtor, 
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who accepted and returned it. The debtor having made another purchase, the creditor 
sent a second draft for an amount including the second purchase, and without re i 
the first, which the debtor accepted. The creditor signed the first draft, and negotia 
both. It was held that the first draft was good in the hands of a bona fide purchaser. 
The Court asked: Was the adding of the signature of the C. J. L. Meyer & Sons 
Company to the draft sent the company by the appellants unauthorized under the cir- 
cumstances, and was the adding of such signature such material alteration as to subject 
said draft to the equitable defense of appellants in the hands of an innocent holder 
thereof, buying the same in the usual course of trade, for value, and without notice? 
Appellants contend that the question should be answered in the affirmative, and appellee 
that it should be answered in the negative. The trial court held the draft negotiable, 
and gave appellee iudgment against J. W. Whittle and M. Harrel, as partners under 
the firm name of Whittle & Harrel, on the 10th day of August, 1891, for the sum of 
$1,136.67, and, if this court shall hold said draft negotiable, and affirm the case, judg- 
ment may be rendered in this court for said amount, with legal interest, and on the 
appeal bond against W. E. Talbot and Mrs. A. Talbot as sureties.—[Whittle v. Hide & 
Leather National Bank. | 


AUTHORITY OF A NATIONAL BANK TO RECEIVE MONEY FOR INVESTMENT.—In 
L’Herbette v. Pittsfield National Bank, Sup. Ct. of Mass., the issue was clearly defined 
whether the money was paid to Francis, the defendant’s cashier, in his individual capa- 
city, to be used by him individually for the plaintiff, or whether it was paid to him as 
cashier of the bank, and as and for a deposit in the bank. ‘‘ According to the findings 
of the jury,” said the court, ‘‘ the plaintiff deposited his money with Francis acting as 
cashier of the defendant’s bank, and Francis received the same acting in that capacity, 
and not in his individual capacity. An agreement was made that the money should 
draw interest, but there was no usage of the bank authorizing the cashier to allow inter- 
est on deposits, and the jury allowed none in their verdict. The defendant bank did not 
actually receive the money from the cashier. The deposits were upon the distinct 
understanding and agreement with Francis as cashier that the same should be invested 
by the bank in stocks and bonds for the plaintiff. The scope of the last finding is not 
clearly defined, but it has not been assumed by counsel on either side that the money 
was to be invested by the bank at its mere discretion, and without previous directions . 
from or assent of the plaintiff. The argument for the defendant is that National banks 
have no authority to deal in stocks or bonds, or to act as brokers or agents for others in 
the purchase of them ; and also that an agreement by the cashier that deposits should 
draw interest was beyond his authority, and not binding npon the defendant. Let 
these positions of the defendant be assumed, without discussion, to be correct. Assume 
also that the plaintiff was bound to take notice of the limitation of the power of the 
bank and of the authority of the cashier in these respects. It follows certainly that 
he could not enforce these agreements, but it does not follow that he could not recover 
back his money without interest, no investment of it having been made for him by the 
bank or by the cashier. There is no doubt that the cashier was a proper officer of the 
bank to receive deposits of money at the bank in its behalf (Morse, Banks, § 161), and 
there was nothing criminal or immoral in either of the agreements made by him. [If 
those agreements were invalid because ultra vires or unauthorized, there certainly would 
be no reason why the bank should not be held to refund to the plaintiff his money on 
demand, provided the bank had actually received it. The fact of the cashier’s making 
the invalid agreements at the time of receiving the deposits would not entitle the bank 
to retain the money for its own use, or debar the plaintiff from recovering it back. Nor 
does the fact that the money, by reason of the cashier’s misappropriation of it, did not 
actually come to the use of the bank, make any difference. The dealing between the 
plaintiff and the cashier was at the bank, and it was wn the footing that in receiving the 
money the cashier represented the bank. The money was paid and received as and for 
money deposited in the bank. Suppose that no agreement as to the future investment 
of the money had been made, it can hardly be doubted that the money paid at the bank 
to the cashier as and for a deposit in the bank, and accepted by him as such, would be 
treated as having been received by the bank, even though the cashier should embezzle 
it. The agreement was that the money should be invested by the bank, not that it 
should be invested by Francis. The making of this agreement does not impair the 
obligation which rests upon the bank by reason of the deposit of the money with its 
cashier. The bank-is bound because its cashier, assuming to act in its behalf, received 
the plaintiff’s money as money deposited in the bank ; and the fact of his making 
invalid agreements, if his agreements were invalid, that the bank should at some time 
in the future invest the money for the plaintiff, and meanwhile should allow him inter- 
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est upon it, does not have the effect to exonerate the bank from its liability to refund 
the money, without interest, to the plaintiff on demand, no investment thereof having 
been made by it. (White v. Bank, 22 Pick. 181; Atlas Bank v. Nahant Bank, 3 Metc. 
581, 585-588 ; Dill v. Wareham, 7 Metc. 438; Morville v. Society, 123 Mass. 129, 137, 
138; Davis v. Railroad, 131 Mass. 258, 275; Bank v. Townsend, 139 U. 8. 67, 74; 
Spring Co. v. Knowlton, 103 U. 8S. 49; Hitchcock v. Galveston, 96 U. S. 341, 350 ; 
Bank v. Gove, 57 N. Y. 597, 601; Ziegler v. Bank, 93 Pa. St. 393; Bank v. Brooks, 3 
Browne, Bank Cas. 387 ; Thompson v. Bell, 10 Exch. 10.) 


INSOLVENCY. PREFERENCE IN PayiInGc CHECK.—A bank which was insolvent, and 
known by its officers to be so, a partnership deposited with it for collection a check 
payable to them, drawn on the Bank of Minnesota, both being St. Paul banks. The 
next day the check was sent to the clearing house, where it was wholly absorbed in 
clearing off the balance due on that day’s transaction from the Seven Corners Bank to 
the clearing house. Afterward, on the same day, that bank made an assignment for 
the benefit of its creditors. Of course, no proceeds of the check came into the*hands of 
the assignee. Money, considerably more than enough to pay the check, came into the 
hands of the assignee, but it was the proceeds of the bank’s business generally, and 
none of it the proceeds of the check. The case is not essentially different from what 
it would have been had the bank received the money on the check from the bank on 
which it was drawn, and paid with it checks drawn on itself, or used in any other way 
in its business. On the application of the partners, the court below ordered the assignee to 
pay to them the amount called for by the check. Had the check come to the hands of 
the assignee, an order to deliver it to the partners would have been proper; or, had the 
proceeds of it come into his hands in such shape that they could have been identified, 
an order to pay them over would have proper. In such case the specific property would 
have been that of the partners. As it was, there existed nothing but a cause of action 
against the bank for conversion of the check or of the money, its proceeds; and, as 
such, it stands on the same footing as any other claim upon the assigned assets based 
on a conversion of money or other property. To allow such claims to be paid in full . 
out of the assets, when all claims cannot be paid in full, would give a preference to 
such claims. There is nothing in the insolvent law justifying it. (Westfall v. Mullen, 
Sup. Ct. of Minn.) 


TRUST COMPANIES NOT BANKsS.—In division No. 2 of the Supreme Court of Missouri 
the case of the State appellant against John Reid, president of the defunct Western 
Trust and Savings Association of Kansas City, indicted for receiving a deposit of 
$51.75 for Alexander C. Gibson when the company was in a failing condition, was de- 
cided in favor of Reid. The State was prosecutor on the theory that, as the trust com- 
pany transacted the function of a bank of deposit and discount, its officers were liable 
to prosecution under section 3,581, Revised Statutes, which makes it a felony for a bank 
official to receive deposits when the bank is in a failing condition. The case was taken 
to Clay County for trial and on a demurrer the trial judge held that officers of trust 
companies were not criminally liable under the statute applying to bankers. The 
State appealed. 

Judge Gantt, speaking for the court, holds that the trial judge ruled correctly. 
There are ninety-five indictments of this kind pending in Jackson County against the 
officers of four trust companies, representing losses said to aggregate nearly one-half 
million dollars. 

Judge Gantt points out that three persons may organize a trust company under the 
law, while it requires five persons to organize a bank. It was clearly the intention of 
the legislature that trust companies should not perform the functions of a bank of de- 
posit or discount. Some powers of banks were conferred upon trust companies, but 
many were not and a distinct class of powers was granted to trust companies which 
banks were not authorized to exercise. 

In summing up the entire issue, Judge Gantt says: ‘‘ These trust companies were 
in existence when the legislature deemed it necessary to amend section 3,581 so as to 
include private bankers. If it was the intention to include them, it seems incredible that 
they should not have said so in unmistakable language. We recognize and appreciate 
the full force of the reasoning that if these trust companies are permitted to receive 

moneys subject to check, they are exercising the prerogatives accorded to banks or 
banking institutions and should be subject to the same penalties and have thrown 
around them the same safeguards, but as we find no such right in their charters, and 
the legislature has not seen fit to embrace them in section 3,581, we must presume that 
the lawmaking power considered that there were ample civil remedies to compel these 
companies to move within the powers prescribed in their charters, and that it was not 
to be anticipated that they would usurp powers not conferred upon them.” 






























































RECENT LAWS AND DECISIONS. 


PAYMENT BY CHECK.—Where a thing is sold for cash, but a check is accepted for 
the purchase money, and the property is delivered on the implied condition that the 
hock will be paid on presentation, but the vendor gives to the vendee an absolute bill 
of sale or assignment of the property, he will be estopped from asserting that the delivery 
was conditional, as against a subvendee in good faith, for value, who purchased in 
reliance on the vendee’s muniments of title. —(Cockran v. Stewart, Minn. ] 


BONA FIDE PURCHASER OF NEGOTIABLE INSTRUMENT.—A creditor sent an unsigned 
draft to his debtor, who accepted and returned it. The debtor having made another 
purchase, the creditor sent a second draft for an amount including the second purchase, 
and without returning the first, which the debtor accepted. The creditor signed the 
first draft, and negotiated both: Held, that the first draft was good in the hands of a 
bona fide purchaser. —[Whittle v. Hide & Leather National Bank, Tex. | 


PERSONAL LIABILITY OF STOCKHOLDERS.—Proceedings against stockholders in 
enforcement of calls for contributions by means of executory process are in affirmance 
of the contract of subscription, and not proceedings of forfeiture, and — are governed, 
by different rules as to their effects.—(Succession of Thompson, La. ] 


CORPORATIONS—RIGHT OF STOCKHOLDER TO SUE.—A stockholder — a corporation 
that is in the receiver’s hands has no right to sue upon a cause of action in favor of the 
corporation upon refusal of the receiver to sue on the shareholder’s request, without 
showing that he has asked the court that appointed the receiver to direct him to sue.— 
[Swope v. Villald, U. 8. C. C., N. Y.] 


NOTE TAINTED WITH FRAUD—BURDEN OF PROOF.—The burden is on the assignee of 
a note tainted with fraud to show that he acquired it in good faith.—[Galbraith v. Mc- 
Laughlin, Iowa. | 


ENDORSEMENT.—The payee of a negotiable promissory note transferred it, with the 
following endorsements: ‘‘ Pay to AB [Signed] CD.” ‘‘ Payment guaranteed [Signed] 
CD:” Held, that this was an ‘‘ endorsement,” in the commercial sense, and that the 
transferee was an ‘‘endorsee,” under the law merchant.—[Elgin City Banking Co. v. 
Zelch, Minn., 59 N. W. Rep. 544.] 


EVIDENCE OF HANDWRITING.—A witness who testifies to the genuineness of a signa- 
ture may be asked his opinion concerning the genuineness of other signatures, prepared 
for the purpose, in order to test the value of his evidence.—| Browning v. Gosnell, Iowa.] 


TAXATION—ENJOINING COLLECTION.—A bill to enjoin the collection of taxes will be 
dismissed when no tender is made of the amount of taxes admitted to be legally due.— 
[Welch v. City of Astoria, Ore. 


PRESENTMENT AND PAYMENT OF CHECKS.—The payee of a check deposited it for col- 
lection with Bank A on the same day it was made. The bank presented it for payment 
the next day, shortly before 11 o’clock, and the drawee’s check on Bank B, only a few 
blocks distant, was taken in payment. The drawee became bankrupt at 1 o'clock. 
Several checks given after this, one by the drawee on Bank B, were paid before 1 
o'clock. Before 3 o’clock Bank A presented the check in question for payment, which 
was refused, whereupon it immediately went to the drawee; and, after recovering the 
original check, protested it: Held, that the drawer of the check was not liable thereon. 
—j([Anderson v. ‘Gill, Md.] 


NOTE—CORPORATION’S LACK OF AUTHORITY TO LEND NO DEFENSE.—One * borrows 
money from a corporation, and gives his note therefor, is estopped, as against an in- 
nocent holder, to assert that the corporation had no power to lend money or discount 
paper. —{Smrth v. White, Tex.] 


COMPOUND INTEREST.—Where a note provides for compound interest, and the 
interest is not secured by coupons, only simple interest is recoverable.—Bowman v. 
Neely, Il.] 


AUTHORITY OF BANK PRESIDENT.—The president of a banking corporation has the 
power to employ counsel and manage the litigation of the bank, in the absence of any 
order of the board of directors depriving him of such power. —{Citizens National Bank of 
Kingman v. Berry, Kan.] 


CORPORATIONS—SALARIES OF OFFICERS.—The action of three of the five directors 
of a corporation in voting one yoo themselves a salary as secretary is void.—({Martin v. 
Santa Cruz Water Storage Co., Ariz.] 


DEPOSIT IN TRUST.—Upon the deposit in a city bank of funds for transmission to 


— 
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the credit of a country bank, for the use of the depositor, the city bank becomes a 
trustee of the depositor; and where the country bank, by reason of its failure before the 
deposit was made, becomes unable to receive the deposit, the city bank is liable to the 
depositor in an action for money had and received, for the amount of the deposit.— 
[Union Stock Yards National Bank v. Dumond, II1.] 


AUTHORITY OF SAVINGS BANK TREASURER.—A savings bank’s treasurer, having 
power to collect its debts, can, under orders of the board of investment, execute the 
power of sale of a mortgage to the bank, by conveying to the purchaser; and the bank’s 
acceptance of the purchaser’s deed of release ratifies its treasurer’s act.—[North Brook- 
field Savings Bank v. Flanders, Mass. ] 


STOCKHOLDERS’ LIABILITY.—A holder of stock in an Ohio corporation who trans- 
fers his stock after a corporate debt has been created, is not relieved from his statutory 
liability for such debt by an agreement for an extension of the time for its payment, 
although such agreement be made by the corporation and creditor after such transfer, 
and without the knowledge or consent of the transferer.—[Boice v. Hodge, Ohio.] 


RECOVERY OF STOCK MARGIN.—Money paid a broker as margins on stock purchased 
by him with his own money for a customer, and retained as security until sold, may be 
recovered.—[Wetmore v. Barrett, Cal.] 


ACTION BY CHECKHOLDER AGAINST DRAWEE.—The holder of a check can sue the 
bank for the amount specified therein, if the drawer had funds in the bank sufficient to 
pay it when it was presented, though it was not accepted, or certified to as good, by the 
bank.—[{Simmons Hardware Co. v. Bank of Greenwood, 8S. C.] 


LIABILITY OF INDORSER.—In an action against the indorser of a note, the complaint 
alleged presentment for payment, refusal, notice, and defendant’s request to plaintiff 
not to sue the maker: Held, that defendant’s liability on the note was fixed irrespective 
of such request, and that such request became no part of the contract of endorsement so 
as to make it a verbal contract and barred by the statute because not sued on within six _ 
years.—(Hoffman v. Hollingsworth, Ind.] 


ACCOMMODATION PAPER.—A draft payable to the drawer’s order accepted by the 
drawee firm, within whose course of business it is to issue negotiable paper, is not, in 
the drawer’s hands, notice to the discounter that the acceptance is for accommodation. 
—{Columbus Insurance & Banking Co. v. First National Bank, Miss. ] 


CERTIFICATE OF DEPOSIT.—A certificate of deposit, in the usual form, issued by a 
bank, and made payable to order or bearer, is negotiable, and a bona fide purchaser 
thereof for value, before maturity without notice of equities, is protected to the same 
extent as an innocent holder of other negotiable paper.—[Kirkwood v. First National 
Bank of Hastings, Neb.] | 


GUARANTY—DATE OF CONTRACT.—Defendant company contracted by letter to pay 
plaintiff in stock of the company for work to be done, and guaranteed the stock to be 
worth par .‘‘inside of one year from date: Held, that the period of the guaranty 
related to the date of the letter.—[Times Co. v. North Carolina Steel & Iron Co., N. C.] 


NATIONAL BANK STOCK—TAXATION.—The word ‘‘ credit,” as defined in paragraph 
6847 of the General Statutes of 1889, and used in the chapter providing for the assess- 
ment and collection of taxes, does not include shares of stock in a National bank, and 


the owners of such shares have no right to deduct from their assessed value the amount 
of their debts.—| Dutton v. Citizens National Bank of Concordia, Kan. | 


FORGERY OF NEGOTIABLE INSTRUMENT.—In an action on a note in which the 
defense is forgery, evidence tending to impeach its genuineness, taken in a different 
p ing, with different parties, though pertaining to the same note, is inadmissible. 
—([Tourtelotte v. Brown, Col.] 


RECOVERY OF SUBSCRIPTION.—In a suit by a corporation against one of its stock- 
holders to recover an unpaid subscription, where he agreed to become a stockholder, and 
enjoyed the benefits of membership, he cannot plead that the corporation was not legally 
organized.—| Wadesboro Cotton Mills Co. v. Burns; N. C.] 


APPOINTMENT OF RECEIVER.—The courts have power to appoint receivers of corpora- 
tions whenever necessary to preserve the interest of all concerned, and those who have 
ratified the appointment cannot recall their consent, and in ex parte proceeding — 
cute a suspensive appeal from the order appointing the receiver.—(State v. King, La.] 


CERTIFICATE OF STOCK—MANDAMUS TO COMPEL THE ISSUE OF.—When the proper 
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officers of a corporation organized for profit refuse, on demand, to issue a certificate of 
stock to a person entitled thereto, his appropriate remedy is by action against the cor- 
poration for damages, or to enforce the issue and delivery of such certificate in equity, 
either of which he may pursue, at his election. Mandamus is not the proper remedy.— 
[State v. Carpenter, Ohio. | : 


TAXATION—RESTRAINING COLLECTION.—A court of equity will not interfere to pre- 
vent the collection of taxes merely because the assessment was invalid. To obtain relief 
the plaintiff must bring himself within some recognized rule of equitable jurisprudence. 
—|[Bellevue Imp. Co. v. Village of Bellevue, Neb.] 


PAYMENT BY NOTE—IMPEACHMENT.—When a note sued on is for the exact amount 
of the maker’s account on the payee’s books at the date of the note, the maker contest- 
ing after several years the-correctness of the amount, has the burden to specify the 
errors.—[{Abraham v. McCurdy, Miss.] 


ALTERATION OF NEGOTIABLE INSTRUMENT.— Where a salesman who has no general 
authority to make settlements or take notes on their account is directed by his employers 
to take the note of certain debtors for the amount of their account a material alteration 
of the note by him before he delivers it to his employers, without their knowledge, and 
not ratified by them, is the act of a stranger, and the note is enforceable against the 
makers in its original form.—[{Kingan & Co. v. Silvers, Ind.] 


INTEREST.— Where a State Treasurer fails to turn over to his successor moneys — 
received as interest on State funds, and during the period of default the legal rate is 
changed, the rate for which he is liable is the one in force during such period as varied 
by legislation.—[State v. Guenther, Wis. | 


DELIVERY OF A NOTE IN ESEROM.—Delivery of a note to the payee’s attorney, with 
directions to hold until performance of certain conditions, does not constitute such 
attorney agent of the maker for the keeping of such note.—[{Murray v. W. W. Kimball 
Co., Ind.] 


BANK DEPOSIT IN ANOTHER’S NAME.—No one is presumed to have intended to make 
a donation. In case a person makes a deposit in bank for the account of another, 
pursuant to a previous agreement that on a certain condition the latter is to employ it 
for a designated purpose, and the’former afterwards calls for the restitution of said sum 
before the fulfillment of said condition, he is entitled to have such custodian of the fund 
deposited respond to his call.—{Cooney v. Ryter, La.] 


SET-OFF OF BANK DEPOSIT.—Debts of a partner and his firm to a bank cannot, in 
equity, be set off by a receiver of the bank against trust moneys which the partner, 
after the debts were contracted, mingled with the firm deposits without the bank’s 
knowledge, and the whole amount of which remained continuously in the bank until it 
failed.—([Fisher v. Knight, U. 8. C. C. of App.] 


NON-NEGOTIABLE NOTE.—A note given in payment for corporate stock which recites 
that the certificate of stock is to be surrendered on payment of the note is not negotiable. 
—[Van Zandt v. Hopkins, III.] 


NEGOTIABLE PAPER—BURDEN OF PROOF.— Where there is absolutely no evidence of 
plaintiff's mala fides in purchasing the note in suit, or knowledge of the fraud in its 


inception, a charge placing on defendant the burden of proving plaintiff’s fraud is 
harmless error.—[{Rice v..Rankans, Mich.]| 


CERTIFICATE OF DEPOSIT BY A PARTNERSHIP—DEATH OF PARTNER.—A banking firm 
issued a certificate of deposit which was to draw interest to maturity, and not after- 
ward. One partner died, and the survivors continued the business at first under the old 
firm name and afterwards under a new name. They paid interest on the certificate 
from time to time after maturity: . Held, that the receipt of such interest from the new 
firm did not release the estate of the deceased partner from liability on the certificate.— 
[Hayward y. Burke, Iil.] | 


PAROL EVIDENCE TO EXPLAIN NEGOTIABLE INSTRUMENT.—In an action on a note, 
defendant pleaded that at the time of its execution and delivery plaintiff delivered to 
defendant two notes for collection, under an agreement to pay over the proceeds if col- 
lected, or return the notes if not collected, and that the note sued on was given to secure 
the performance of that agreement, and that the agreement had been performed; Held, 
that evidence of such agreement was not inadmissible, as varying a written contract b 
parol evidence.—[La Grand National Bank v. Blum, Ore.] 
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THE BANKER’S FORUM. 


COMMUNICATIONS FROM BANKERS. 


In this department of the BANKER’s MAGAZINE communications will be received 
from subscribers on any pertinent topics. Such communications should always have a 
plain title indicating the subject matter. They must be in type-written copy, signed by 
the author, and their publication will remain at the discretion of the Editor. 


The Baltimore Currency Plan. 


The Baltimore Currency plan has been quite thoroughly discussed since it was put 
forth in October last, and the following comments from prominent bankers in different 
parts of the country will be found of much interest: 


Theodore Strong, 
PRESIDENT OF THE PENNSYLVANIA BANKERS’ ASSOCIATION. 


As to the ‘‘Hepburn” plan for the circulation of the National banks, I have not fully 
considered it, and so am not prepared to array myself for or against. He does seem to make 
out a strong case, and justifies it well. The present system must soon pass away. Any new 
system must include governmental credit, as well as espionage and control. If such credit can 
be given in the way of a suitably protected guarantee, I know no good reason why it should 
not be given. Our Government is paternal to this extent, that it should secure to the people 
an undoubted currency, good on every square mile of its territory, and elastic enough to bolster 
up the business of the country when panics come. Experience has demonstrated that it can do 
this without requiring the deposit of Government bonds by the National banks without fear of 
loss. I regret that I cannot prepare a formal paper for your pages. 





Simon Casady, 
PRESIDENT OF THE IOWA BANKERS’ ASSOCIATION. 


I am in sympathy generally with the Baltimore plan. To have a successful bank currency 
we must devise a plan that will take away from the Government all power to issue currency in 
any form except the coining of gold and silver. 

Iam in favor of permitting all banks who may comply with the regulations governing 
same, whether National or otherwise, to issue currency to an amount equal to ninety per cent. 
of their unimpaired capital. Our experience teaches us that a five per cent. guarantee fund 
will be ample to provide for all possible losses. ‘ 

Just how we will proceed to retire our present currency issued by the Government in the 
form of greenbacks, silver certificates and Treasury notes, without disturbing our reviving 
business, I am unable to point out. I am of the opinion, however, that we cannot hope to better 
our condition in relation to currency until a way is found that will give the banks greater 
freedom in the issuance of currency and take away from the Government all banking privileges. 
If the discussion of this plan leads to a proper solution of this intricate question we will praise 
the Baltimore bankers for bringing the matter before the American Bankers’ Association at the 
late session. 
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| Herman Justi, 
PRESIDENT OF THE TENNESSEE BANEERs’ ASSOCIATION. 


The plan for an elastic currency now known as the ‘‘ Baltimore plan” is the unanimous 
expression of the bankers of Baltimore, decided upon after careful study and frequent delibera- 
tions. The conservatism of the Monumental City and the experience and character of its bankers 
gave their currency scheme a strong claim upon the attention of the ‘‘ American Bankers’ Asso- 
ciation”. That body considered the ‘‘ Baltimore plan” and approved it. Thereafter the plan 
was published far and wide, and has been generally received with favor. It cannot therefore 
be without great and commanding merit. | : 

It may not be perfect in all its details, but such minor defects as may be shown to exist can 
easily be changed so long as the plan possesses the essential features for a safe and elastic cur- 
rency. As far as I am able to judge the plan does present the essential features for a currency 
system suited to the needs of the country, and inasmuch as it affords safety along with elas- 
ticity, I do not see what more can be asked by note holders and by the business interests of the 
country. 

Perfect as the plan seems it may fail of adoption by Congress, or if adopted by Congress it 
may not accomplish all that is expected of it unless along with this currency system the bank- 
ing system is so improved as to meet the greater responsibility resting upon the banks of the 
country. 

It has been urged against the plan that under its operation note holders are to have a first 
lien on the assets of a failed bank. It will not do to ignore this criticism. If note holders are 
to have a first lien on the assets of a failed bank, some provision must be made ‘giving to de- 
positors security equal at least to what they now enjoy. Otherwise, banks will not enjoy the 
fullest confidence of depositors. This confidence is necessary if the currency of the country is 
to be kept moving in the channels of trade, and we well know it can only reach these channels 
through the banks. How to remove this, the only real objection to the ‘‘ Baltimore plan”, is a 
matter of great importance and must receive the attention of financiers and legislators. Some 
suggestions have already been made showing how this can be done, and I have no doubt that 
when those entrusted with the solution of the problem come to consider the matter, some remedy 
will be found sufficiently efficacious to remove all cause for fear or complaint. 

I have an irresistible feeling that the ‘‘ Baltimore plan” was conceived in a sincere desire 
to serve equally well all sections and every interest of our country. I am convinced it is 
founded upon correct principles of finance, and I believe in the main it will be finally adopted 
by the American Congress. 





J. J. P. Odell, 


PRESIDENT OF THE AMERICAN BANKERS’ ASSOCIATION. 


Any discussion of the plan proposed by the Baltimore bankers at the recent convention of 
the American Bankers’ Association, held at that city, and known as the Baltimore Plan, must 
take into consideration the limitations placed upon it by its authors. It has been treated by 
many as a complete and fully matured plan, having the approval of the association. No such 
claim is made for it by its authors, nor was it adopted by the association as a matured pro- 
position. 

As stated in the language of Mr. C. C. Homer, who presented it to the convention, it is ‘‘an 
outline of desirable legislation, embodying the underlying principles necessary * * * for the 
creation of a safe and elastic currency.” ‘The convention approved of the general principles, 
which, briefly stated, are : 

That the note circulation of the country should be issued by the banks, and should be 
based upon their assets, rather than upon the specific deposit of a government obligation; that 
all the banks to whom the privilege is accorded should enter into an engagement to protect the 
holders of such circulating notes, by depositing with the Government a safety fund which 
would be a sufficient guaranty that the obligation thus incurred would be promptly met, and 
that a system of issue and redemption should be devised to automatically control the currency, 
within the limits of the requirements of trade and commerce. 


5 
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The gentlemen who prepared and brought forward this plan are entitled to the highest 
consideration for their industry, prudence and judgment. The arguments by which they have 
fortified their proposition, which need not be restated here, indicate careful study and thought- 
ful consideration of the currency system in vogue in other countries, and a due appreciation 
of the conditions existing in our own land, conditions, it may be said, that exist nowhere else. 

Doubt has been expressed as to the flexibility of the proposed system, and as to the practi- 

cal operation of the emergency currency, a doubt in which I admit I share. It is not a settled 
conviction in my mind whether the advantages to be attained by having such a supervision as 
the Government would obtain by becoming the redemption agent of the banks would be equal 
to the advantages which might follow (looking at the flexibility of the system) were the banks 
compelled to redeem their notes only at their own counters or at the counters of their reserve 
agents. 
However we may differ regarding details, I am decidedly in favor of the underlying princi- 
ples, and shall await the full development of the plan before attempting a criticism. This 
much can be said, however, that no plan for a reform of our bank currency system can, in my 
judgment, be put into successful operation which does not at the same time provide a way for 
the retirement of the governmental paper currency, and the final divorce of the Government 
from the banking business, so far as it relates to the issuance of note circulation. 





Lovell White, 


PRESIDENT OF THE CALIFORNIA BANKERS’ ASSOCIATION. 


That the currency of the United States is in an unsatisfactory condition is so generally 
admitted that no argument is required to prove that a remedy should be sought. Whether the 
‘* Baltimore plan” is a remedy sufficient for the occasion is a question the writer will not pre- 
sume to decide. Inquiry will be made here only as to the probable workings of the plan, and 
no suggestions will be made other than for safeguards apparently necessary. 

The plan, if adopted, signifies a partnership the most extensive perhaps that the world has 
ever seen—the banks will be partners with limited, the Government with unlimited, liability as 
respects redemption of notes of failed banks, though the latter will, theoretically at least, have 
the right to recoup all losses through a first lien on the assets of the institutions that come to 
grief. 
The partnership will not long endure unless its workings are satisfactory not only to ‘the 
contracting parties but to the people at large. That the plan may have a fair trial safeguards 
are essential, among which are the following ; 

Referring to the Second Section—The individual banks should not be at liberty at their 
pleasure to issue ‘‘ emergency circulation,” however high the tax thereon—the consent of the 
Comptroller or of a committee appointed by the banks collectively should be required ; other- 
wise it is to be feared that the state of emergency will become chronic with many banks. 

Referring to Section Six—When, if at any time, there is no money in the guarantee fund, 
debts must not pile up against it—the account must never be overdrawn. In other words, no 
new money coming in must ever be used to pay old losses. If the fund can be in debt little it 
can be in debt much, and contributions or even stipulated payments to a bankrupt fund will 
be made with hesitation. 

Under the ‘‘ plan” banking can be in no sense free. There must be not only a careful 
selection of partners, but there must be by competent authority an examination and approval of 
localities for the banks and of the conditions by which they will probably be surrounded when 
established. 

Banks must not be organized in boom, mushroom or decaying towns, nor in places not 
readily accessible nor where the environment does not of itself declare the need of a bank and 
assure its success through local patronage. No bank should be permitted to be established to 
aid in the development of localities nor to advance the interests of one, two or three individuals. 

Nearly all schemes presented to the public or submitted to legislatures for approval in any 
form look well on paper, and the ‘‘ Baltimore plan” has a very enticing appearance, but it is a 
question whether it does not assume a greater degree of public morality than exists, or over- 
rate the capacity of a Comptroller or kindred officers to maintain proper supervision over the 
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incompetent and the designing who will essay banking, the one because he will apparently be 
able to receive interest on three dollars for each two invested, the other because he thinks he 
sees the opportunity to invest two dollars and, after receiving and putting in circulation his 
currency, gather up and retire with three, leaving his partners, to wit, me other banks and the 
Government, to redeem his notes. 

Granting high degrees of integrity and capacity to all those now engaged in or who will 
later attempt banking, and almost infinite power of supervision to the proper officers, the suc- 
cess of banks organized on the ‘‘ Baltimore plan” would be assured, if they were allowed the 
exclusive privilege of supplying currency to the nation ; but it is to be remembered that there 
is currency from other sources that the Government must redeem as well as that of the banks, 
and that its capacity in that direction may at some time be overtaxed. Also, that time may 
develop that all our currencies are not of uniform value, and then the question will arise, what 
is the standard? and which are those at a premium or discount, as the case may be? 

It is evident that something must be done by the Nation in respect to its currency, and as 
the ‘‘ Baltimore plan ” has received the indorsement of those who have made monetary affairs 
a lifelong study, it should perhaps have a trial, provided that, sigs: enactments by Con- 
gress, something better does not put in an appearance. 














































C. F. Bentley, 
Or THE NEBRASKA BANKERS’ ASSOCIATION, GRAND IsLAND, NEBRASKA. 


The ‘‘ Baltimore plan” evidently contemplates either inflation or the displacement of the 
greenback. The conservative business men of the country will object to inflation, but wilk 
they approve of the displacement of the greenback ? 

The good qualities of the Government issues are manifest ; their bad features are equally 
apparent to the careful student. Lacking uniformity and flexibility and covered by reserves: 
that are heterogeneous, unstable or inadequate, if they do not directly cause, they aggravate,. 
many of the disorders of the money market. But the existence of these defects does not form: 
an argument for the abolition of these issues, until it can be shown that the defects are irre-- 
mediable. All these defects, excepting, perhaps, the lack of flexibility, can and should by 
wholly removed. Much can be done toward giving these issues a certain degree of flexibility,. 
but even a total lack of capacity for flexibility would not be a valid argument for their abolition,. 
but only for restricting them to that vast part of our paper money for which there is constant: 
use and which, consequently, occupies a field where flexibility is not required, and indeed,. 
cannot be said to exist. 

With the objectionable features removed, the Government issues give us a safe, abundant — 
and serviceable currency for all ordinary purposes, and their retention would save the nation 
the interest on the bonds that would have to be issued, if they were displaced. The advantages 
of any change that contemplates an increase in the interest charges of the nation, will have to 
appear very plainly before the people will assent to it. 

The mere right to issue currency under appropriate regulations, mobilizes and extends the 
use of a bank’s credit. Let the Government guarantee this currency, and there is transferred to 
each bank pro tanto the use of the unlimited credit of the nation. But the right to issue the 
proposed currency would do more than merely mobilize, extend and strengthen the individual 
bank’s credit, it would enable each bank to inflate or contract the currency, to add to or detract. 
from the nation’s stock of money. Now, it is reasonable to suppose that each bank would use 
or cease to use the right to issue the proposed currency, as promoted by its necessities or oppor- 
tunities. In order to defend the ‘‘ Baltimore plan,” it is necessary to assume that the existence: 
or non-existence of these necessities and opportunities will be coincident with the actual need 
for an increase or decrease in the circulating medium. But is such an assumption justifiable ?° 
Is it certain that this right would always be used for the public welfare? On the contrary, is. 
it not probable that it might often be used to foster unhealthy local speculations, or to ward off 
the logical consequences of injudicious banking, rather than to supply legitimate wants? And. 
if local wants seemed to justify its use asa meansof extending local credit, might not its use: 
involve a really harmful increase of the currency ? 

Western bankers are often obliged to explain to their —— friends that certain phe⸗ 
nomena are due, not. so much to. the scarcity of currency'as to the searcity of good collateral... 
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Is it not probable that, at some time, under the ‘‘ Baltimore plan,” banks, and perhaps entire 
communities, finding themselves short of good collateral, might proceed to the multiplication of 
banking capital, if by so doing they could obtain the nation’s endorsement on'their otherwise 
uncurrent paper, even if they thereby inflated an already redundant currency? - . 

In Canada and in Europe, there is a strong tendency toward the centralization of the power 
to issue currency. This tendency is either overlooked or ignored by the advocates of the ‘‘ Bal- 
timore plan.” It is intimated that there isan analogy between the ‘‘ Baltimore plan” for an 
emergency currency and’that of the Imperial Bank of Germany. This is true, in so far as both 
contemplate the issue of a currency that, beyond a certain limit, is subject to a heavy tax; but 
there the analogy ceases. The Imperial Bank is a corporation under the control and manage- 
ment of the Empire, its president and directors are appointed for life by thé Emperor on the 
nomination of the Imperial Parliament.. It is authorized by law to acquire the currency fran- 
chises of other German banks. A certain share of its profits belongs to the Empire. Under 
these circumstances, it has the right to issue bank notes according to the needs of its business, 
subject, however, to the tax on the excess or emergency currency, All this affords a striking 
contrast to the proposed diffusion of the right to issue currency among thousands of small 
banks. The importance of currency reform and the necessity for an emergency currency can- 
not be overestimated. We believe, however, that Government issues should form the great bulk 
of our paper currency, and that, when the power to issue currency is delegated to private per- 
sons or corporations, it should be entrusted only to the most skillful and to those who, by reason 
of the prominence of their position, can be held to a strict accountability for its use, and even 
then we think it should be exercised only when the necessity for its use can be made apparent 
to the head of the Treasury Department. 





J. P. Huston, 


PRESIDENT OF THE MissoURI BANKERS’ ASSOCIATION. 


The ‘‘ Baltimore plan” suggests a safe, sound and elastic currency. The acceptance of 
this or any similar plan which combines all that was good in the State bank note with all 
that is good in the National bank note, would soon prove an answer to the so long disturbant 
question, ‘‘ What shall the currency of the future be?” 

All money must resolve itself into two classes: money of full intrinsic value, and money 
which is wholly or in part credit money. We are not able to command sufficient money of full 
intrinsic value to meet the demands of business. Hence we have resorted to paper money. 
Nearly all the paper money outstanding is of Government issue, the burden of sustaining which 
falls directly upon the Treasury. Yet the Treasury, having, in order to maintain a sound cur- 
rency, to care for demand liabilities almost equaling in volume the combined capital of all the 
banks in the United States, is denied by political doctrinaires of the Legislative branch of the 
Government, the power to exercise its own strength in protection of its credit. The evil effects 
of the attempted conversion of the Treasury into an enormous banking system appeared when 
one administration was forced to buy bonds on Wall street in order to release from the over- 
flowing vaults of the Treasury funds absolutely needed in the channels of trade, while the 
next administration was forced to sell bonds in order to obtain money to protect the credit of the 
nation, 

Our present paper money is a job lot of remnants. The various issues began in com- 
promises, and ended in admitted failures. The Populists in the West and the Merchants in the 
East alike agree that our currency system is a faulty one, but the ‘‘ Baltimore plan” presents 
to the people the first suggestion from a representative body of business men for a currency 
which would retain the good and discard the evil of the many experiments we have made, 
If our present currency system has proven to be a sound one, it has been found wanting in 
one important requirement. The events of 1898 demonstrated more clearly than ever before 
the need of a currency which should not only be of the full value it purports to be, but should also 
possess such flexibility as to respond to urgent need. It should not be necessary for perfectly 
solvent banks to settle enormous balances with Clearing House certificates, while currency sold 
at a premium on the street. 

The ‘‘ Baltimore plan” would furnish a currency sufficiently flexible for all our needs. 
Under its ‘‘emergency” clause, currency could, if needed, be added to the circulation, three 
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times greater in volume than the maximum amount of Clearing House certificates issued in 1898. 
‘*Emergency circulation” should be issued at the discretion of the Comptroller of the Cur- 
rency, and only: called into use to meet a general need. Its provisions should not be exercised 
in aid of a single bank, lest it should weaken the self dependence of one bank, or force injurious 
competition upon another. Such circulation when issued should differ from general issues 
only in that.a heavier tax was imposed upon it. 

The acuteness of the currency famine of 1898 was accentuated by the practice of the country 
banks, which as a rule carry but little currency in their vaults and rely upon their reserve 
accounts for any funds beyond actual daily needs. No preparation is made at home for an un- 
usual demand for. currency, and in troublous times the city banks are called upon to bear the 
burden of the day. A proper bank note issue would permit the smaller banks to inérease their 
circulation to meet an emergency, aud the stronger banks would not be weakened by having to 
scatter their forces over so wide a field. 

The serious obstacle in the way of the adoption of such a currency reform as the ‘‘ Balti- 
more plan” presents, is the widespread hostility in the minds of the people to any currency 
issue which promises to be a source of profit to the banks. Asa concession to this dominant | 
element in politics, it is practicable to impose, in addition to the ‘‘ Redemption fund” tax of one- 
half of one per cent., a revenue tax of one-half of one per cent., the proceeds of which should 
be used to retire the outstanding greenbacks. The fact that the bank note issue formed a basis 
of revenue for the Government would operate to remove the prejudice now existing against 
their expansion, and would provide a way for the ultimate redemption of the outstanding 
greenbacks, 

The circulation of the greenback is a constant menace to sound monéy. Its presence has 
been urged asa proof that the Government can create values, and it is the influence of this 
heresy which has sapped our financial strength at home and caused distrust of our credit 
abroad. The adoption of the ‘‘ Baltimore plan” would not immediately relieve the Treasury 
from the embarrassment which has followed its attempt to force its way against the trade 
winds, but it would distract popular attention from Treasury affairs and leave the Administra- 
tion free to devise plans for strengthening the public credit. The rise and fall of the volume of 
currency would then mark the ebb and flow of business. As it is, the collection and disburse- 
ment of the revenue may check or stimulate the flow of business, without regard for the needs 
of the people or the necessities of the occasion. 





J. Furth — 


Or SEATTLE, PRESIDENT OF THE BANKING ASSOCIATION OF WASHINGTON. 


The law as outlined by the Baltimore Clearing House Association meets my personal 
views, and also those of the majority of the bankers in this city. I consider that a guarantee 
fund providing for the redemption of notes would be amply sufficient to cover any possible loss 
and that with the proper safeguards in the issuing of emergency circulation the currency 
could be made sufficiently elastic to be of good service in time of need. The penalty for issu- 
ing that circulation should be about 5 per cent. That in itself would be a guarantee that it will © 
not be issued except in case of emergency. 

I have long favored a change in the currency system and admired the Canadian law. The 
panic of 1898 has confirmed my views on this point, and I believe if a law similar to the Cana- 
diant system could be established in this country that it would prevent a re-occurrence of the 
many suspensions of good, solvent banks that were compelled to close their doors an account of 
lack of currency. 
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Chicago Commercial Club. 


One of the most important gatherings reported since the November MAGAZINE went to 
press was that of the Commercial Club of Chicago. At the banquet of this club a number of 
important addresses were made on the ‘‘currency problem”. President W.T. Baker made 
some pertinent remarks and he was followed by the distinguished professor of political economy 
in the Chicago University, 


Professor J. Laurence Laughlin. 


The haphazard, incoherent character of the American currency system is regarded to-day 
not only as a puzzle by intelligent foreigners, but as a necessary evil by thoughtful citizens at 
home. We know it is bad and disgraceful, but too often, in a cowardly way, we are inclined 
to suppose it is irremediable. But should we suppose this? Indeed, there is something in the 
air which makes us suppose otherwise. Is there not a rift of lightin the clouds? And ina 
simple and business-like way we have to-night proposed to set about making things better. If 
we picture in strong colors the evils of the monetary situation it is in order that we may know 
just what and where the evil is, to the end that we may set about making things better. 
joa As we all know, money performs three different functions. First, it serves as a medium of 
exchange; as, when having potatoes, we exchange them for money in order that we may buy 
telescopes or books. Second, it serves as a common denominator of values, as when we state 
the value of two commodities in terms of money and thus compare relative values. Thus I 
may say that my horse estimated in money would exchange for B’s carriage, although we may 
not use money in any exchange. Third, asa standard of deferred payments it serves for the 
liquidation of long contracts which cover certain periods of time. ‘These last are cases of ex- 
change into which the element of time enters. 

Now what are we using to-day in the United States to perform these functions? 

In circulation 
Oct. 1, 1894. 
$500,126,248 
64,790,439 
54,276,243 
Subsidiary silver 58,244,768 
Silver certificates 330,520,719 


) 
United States notes (greenbacks)..... 3,481 | 
—— certificates 
bank notes : 


$2,242,641,420  $587,602,438 $1,635,038,982 


You have before you the usual statement giving the total volume and constitution of our 
circulating medium. We have here a dime museum of finance—‘“‘the greatest aggregation of 
curiosities ever before exhibited under one canvas in this world.” There are nine different and 
confusing kinds of money: Two kinds of gold money, four kinds of silver money, and three 
kinds of paper money. The sum total of the four kinds of silver money amounts to about the 
same as the sum of the two kinds of gold money. Briefly, about 85 per cent. is gold, 85 per 
cent. is silver, and 30 per cent. is paper. 

It is a confusing, heterogeneous mass; but yet those statements do not cover the whole field 
of our currency. There is another kind of currency which never figures in popular discussion, 
while in its peculiar effect it is more important than any of these items just mentioned. It is 
one whose importance is out of all proportion to any other component of our ———— and yet 
it is little known and often misunderstood by the great mass of the American people. I anvehdis 
should make us pause and deliberate on the ways of regulating our monetary system, it woul 
be that the loud voiced, blatant —* is allowed to have unimpeded influence in regulat- 
ing such an intricate mechanism as . Isit not about time that unpartisan commissions 
should be consulted? If we are to make a study of our —— system, to obtain a thorough 
understanding which will be of permanent service, it must be taken out of the hands of parti- 
san and narrow-minded advocates of special nostrums. 

It is impossible to examine our great monetary system in part. It will be necessary to 
treat it asa whole. No correct conception is possible until we have an explanation of what 
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this important part of our currency is which has beén overlooked. What I refer to is the 
—— function performed by what are technically known as ‘‘ deposits” in the banks of the 
country. 

In early days deposits meant the storing of money with a bank for safe keepng. When, as 
in the days of the banks of Venice and of Amsterdam, the actual money was withdrawn or de- 
posited, or credits were transferred to a third person, the coin reserve and the deposit liabilities 
were equal. But we have changed all that. With an entire independence of legislation and 
solely by the ingenuity of practical business men, the amazing development of modern credit 
has created a splendid ne for transferring goods through the forms of banking at the 
minimum of expense. But phenomenal as this system is, itis often little understood even by 
those working in it. 

Now let us examine for a moment just how this important currency function of deposits 
actually works. Of course we all know that a bank, just like any commercial dealer in grain 
or hardware, makes its profits by buying and selling something. It buys debts payable at a 
future date, and gives in return for them debts of its own, payable on demand, and these debts 
are technically named in modern banking language, ‘‘ deposits.” This is a simple purchase and 
sale. The bank now owns the notes, sec by collateral, the sum total of which forms the 
item of ‘‘ loan” on the resources side of the bank account. At maturity these promissory notes 
are paid. This is all very simple. Now what follows? Why, it follows that it es no 
difference to the profit of the bank in what special form it gives its customers’ the right to 
demand payment. The bank bought these debts by giving a right to demand immediate pay- 
ment; but this —* — to demand payment creates a liability against the bank. The particular 
form of the liability does not modify the profit; that has been provided forin the antecedent 
operation. One form of creating this liability is the issue by the bank of its promises to pay— 
i. e., bank notes. Another and common form isto place a deposit to the credit of the customer. 
Which of the two will in fact be used depends upon the preference of the bank's customers and — 
upon the business habits of the community in which the bank is situated. In a financial center 
deposits and checks are chiefly used; in a country town and in retail transactions actual bank 
notes are more often used. 

Of course it is a truism to many of you here to say that 92 to 95 per cent. of all exchanges 
of —— are performed by the aid of this deposit currency. In 1881 for receipts on one day of 
$167,000,000 in New York 88.7 per cent. were in the form of checks, drafts, etc.; for the whole 
of the United States the percentage was 95. In 1890 (July 1 and September 17) the percentages 
were 92 and 91 respectively for the country as a whole; but the slight decrease since 1881 was 
due to an exceptional use of paper money at this particular time. 

For some places in the United States and Great Britain the situation is as follows: 


Coin, Bank notes, Checks, etc. 
per cent. per cent. per cent. 


DED ccocduchocesedssskbeciatinnésesens cian .55 .65 98.80 
EA SEE SP ea RL A 73 2.04 97.23 

UG «ss cud bad cues 6 boas bs Cedscdvbuconeecséass veuuns .55 12.67 86.78 
NE Pe RS PETER PY en RE ee te 1.67 8.53 89.90 
OE. COMERS TIMING oc nn ccnnecsakus 15.20 11.94 72.86 


And every business man to-day consults the total volume of clearings to see whether the 
total trade of the country is increasing or diminishing. That is, practical men are constantly 
acting on the assumption that transactions and clearings are nearly synonymous. The figures 
of the National Bank system show that with a slight increase in capital since 1875 the currency 
deposits have more than doubled, while the bank notes have dwindled to nearly one-half. 


Oct. 1, Oct. 3, Increase 
1875. 1893. per cent. 
CBG 5 $504.8 8. 33 
i. nc dgnuedsabah vuanen) bons thsens canebdeeeseaees 679.4 1,465.4 115 
— 319.1 183.0 *42 





* Decrease. 


This explanation and these figures show how much more important to the currency system 
of the United States the deposit currency is than the mere bank notes; and yet our statute books 
are to-day dotted over with legislation about bank notes; but very fortunately they say nothing 
about the deposit currency. far as the bank is concerned it makes no difference to it whether 
it gives the right to call for deposits on demand or whether it gives —— to pay paper on 
demand. In either case the liability isthe same. For it is only a erence in the method of 
meeting the convenience of the customer. As a rule if the customer has large payments to 
make checks are used. If he has to make small payments, then actual money or bank notes are 
used. And please observe that either of these two forms of liability serves satisfactorily as a 
medium of exchange. We must, therefore, include in our monetary system the currency 
function of deposits. Indeed it is the most important of all our methods of making —— 

Some of our friends who believe in a large expansion ofthe currency and who think that 
agency should be encouraged which most largely adds to our circulating medium must re 
the banking system of the country with the greatest gratitude and satisfaction. Those of our 
farmers’ who believe we need more of the circulating medium should entertain a friendly feeling 
to the banks, because they are carrying out their wishes more effectively than any other pos- 
sible agency in the ——⸗— To enumerate the media of exchange of the United States to-day, 
including only gold and silver and paper money and leaving out the colossal system of deposit 
currency, would be an act of gross ignorance. It would be as if in writing a treatise on the 
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transportation system of the United States one should include only pack-horses,, wagons, stage- 
coaches, and canals, and should omit all mention of railways and steamships. 

But, someone says, ‘‘ this vast system of credit must be liquidated in actual coin or money; 
and so our business system rests like an inverted pyramid on the apex of a small reserve o 
coin.” Now, how true is this? If I have explained the facts aright, the function of a medium 
of exchange for goods is being less and less served by coin and paper, and more and more by 
the deposit of currency; that is, actual coin and notes serve more and more only in the second 
function of money as a common denominator of values. To-day we express the value of goods 
in terms of money, but then we really exchange them almost entirely by means of the deposit 
currency. 

And now note this other fact. These transactions expressed in terms of money are based not 
upon coin, but upon the goods bought and sold. _When a car-load of wheat or a bale of goods 
is sold a check is drawn as a result of the transaction, and the total of these transactions makes 
up the total of the grand result of $60,000,000 performed by the deposit currency. No business 
man waits until checks and money reach a certain level before he thinks the —— 
medium of the country is ‘‘ large enough for the needs of trade” before he sells his car load o 
wheat or bale of cotton. He first sells his grain or cloth and draws a check afterward. This 
deposit currency is the consequence and result of the transactions. The system I have been 
describing, therefore, is as broad as the transactions, is ultimately resolved into goods, and is 
based on goods. It is not true, therefore, that this system is unstable, like an inverted pyramid. 
The transactions in goods are the reason for the existence of the checks and deposits; the checks 
and deposits are not the reasons for the existence of the transactions. 

But some one says, ‘‘ for every transaction one must be able at any time to get coin.” But 
all goods are not being pressed for liquidation at the same moment. No one seeks coin for its 
own sake. Just to the extent and during the time that we keep money in our hands it earns 
absolutely nothing for us. We earn something on money only by letting it go. Hence every- 
one tries to invest—i. e.: get rid of his money. This explains why the quantity of money ina 
country is always so small a percentage of the total wealth, or even ofall the goods at any 
time seeking exchange. Like a bridge over a river, money serves satisfactorily for many by 
serving for a few persons and things at atime. A million men can easily cross a bridge 100 at 
a time, but in a panic, when all attempt to cross at once, no one gets over and many are hurt. 
So of goods and money; if in a panic all property if offered for money at once, no one can get 
—* money. After a panic fewer goods are offered for money than usual and money is supera- 

undant. 3 

To this point I have gone in describing our existing methods of exchanging goods. In 
emphasizing the currency function of deposits, do not understand me as overlooking the ques- 
tions arising from gold, silver, and paper. But in the permanent means of ——— goods 
Wwe must understand we have one kind which is completely elastic. ‘‘It adapts itself to the 
demand of the moment without visible effort and either by expansion or contraction, as the case 
may be; and it does this quite irrespective of legislative purpose or guidance.” 

But all these vast exchanges, as we have seen, are drawn in terms of money, éven if money 
is never used. They are not ‘‘ based” on coin, but merely expressed in terms of coin. 
They are really liquidated by other goods which are also expressed in terms of coin. And 
every transaction—in its turn—may be liquidated in standard coin? Certainly. But that 
makes the standard of enor.aous importance, and a cause of danger, if it is ever tampered with. 
To question the standard in terms of which all contracts and transactions are based is like 
shaking the foundation of a house by an earthquake. Tampering with the standard since 1878 
finally brought on the panic of 1898. A group of monetary fanatics got a lever in the shape of 
legislation under the financial system of the United States and raised the very walls of the edi- 
fice. As they gleefully teetered on the end of their financial lever they seemed to enjoy the 
agony of innocent citizens overwhelmed by the ruin. .This thing should be made impossible. . 

e stability of our standard should be absolutely and entirely taken out of politics. Let re- 
commendations come only from the wisest possible body of non-partisan experts. Why have 
they had no monetary issues in English politics since the bank act of 1844? Because the cur- 
* is made to work automatically and the standard is never questioned. : 

ne relation of the Government to the currency should be confined to preserving the in- 
violability of the standard. Anything less than that, however, is criminal and destructive of 
the safe prosecution of industrial pursuits. Now, that is not a mere formulain words. Trans- 
lated into facts that means financial confusion and uncertainty and inevitable panics. The 
tampering with the standard brought us the panic of 1898 and losses of hundreds of millions of 
dollars and prostrated all business. That is bad monetary science expressed in ruin. If you 
can afford to have such business depressions come upon us as we had last year, go on as you 
have done in the past and let the hoodlums go on ——— the monetary policy of this country. 
Our currency is iggy * Ot aga and unsound, always y to let us through the thin ice into 
dangerous holes below. ink of over $1,100,000,000 of currency standing poised uneasily on a 
meager $60,000,000 of.gold. It is not merely bad business policy, it is simply outrageous folly 
to let it go on in this way. Do you wonder that the American people distrust the existing sit- 
uation, and have actually c to furnish the Government with its wonted supplies of gold in 
ayments to the Treasury? Why have we ceased to pay in gold to the Treasury and are push- 
— silver currency and paper money? The facts speak for themselves louder than words. 

t are you going to do about it? ) 

We have our ‘“ nbacks,” or United States notes, of $846,000,000, for the redemption of 
which the $100,000,000 reserve has dwindled to $60,000,000. Then the $207,000,000 of National 
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bank notes redeemable in legal tender money depend upon the same reserve, This feeble 
little reserve has nearly had the life smothered out of it by the accumulating pile of burdens 
ee upon it, and then we added the additional load of keeping up the value of $564,000,000 
of silver currency. Certainly the day has come when we must as a country and demand a 
different treatment of our monetary problems. How shall we do it? 

1. Our greenbacks are fixed in amount, incapable of expansion or contraction. They were 
never originally intended as a permanent —— of our currency; and December 18, 1865, Con- 

by resolution cordially approved of Secretary McCullough’s plan for withdrawing them. 
. Our National bank notes were the result of an original scheme to sell United States bonds; 
and the issue of these notes depends on the price of Government bonds, which must soon be paid 
off; so that the issue is not based on any relation to the needs of the country for a medium of 
exchange. The notes might be solidly based, as in Germany, ‘‘ on those general securities and 
- commercial obligations of short date which are found sufficient to guard the credit of a bank 
with its own customers and the public,” which is the essence of the ‘‘ Baltimore plan.” But 
the present —— cannot long goon. 8. And why should we have several kinds of silver 
currency differing in paying power? We can maintain existing silver at par, but we must 
treat the Treasury as we treat any business institution. We cannot expect to keep out of 
bankruptcy unless we allow the Treasury to get accommodation by sale of bonds to meet its 
liabilities and maintain its standard of payment intact in great emergencies. In short, we must 
hrve some system by which the currency will work automatically. No legislation or conven- 
tion of bankers can determine that the people of the United States shall use a certain amount of 
notes for the arrangement of their exchanges. And the United States Treasury, moreover, 
ought never to go into the banking business. 

We know the questions are intricate and ‘involved. They touch our inmost commercial 
life and our financial and trade relations with foreign countries are in jeopardy. Our 
standard of payments is to-day so much mistrusted by European investors that erican 
securities are practically unsalable in the markets of Europe, and consequently fewer mines, 
fewer factories are exploited throughout our country. 

Is not the course to be pursued perfectly plain to every practical business mind? There 
can be no doubt of if. We are not committed to any particular plan. We wish only such an 
arrangement that competent and experienced financial knowledge shall be brought to bear on 
our situation, and that at once. That is why we believe a non-partisan monetary commission 
should be created jto make a study of our whole confusing system of circulation, show its. 
historical origin, point out its defects and merits, hear all possible suggestions and plans, sum- 
mon the most capable persons to advise them, and make a final recommendation which would 
remove confusion, simplify our currency, and introduce stability founded on plain business 
principles of solvency. Such a commission, of high character, non-partisan, scientific, and prac- 
tical, would command a support for its recommendations which could not be easily thwarted by 
interested persons or monetary cranks. | 

Such a method has been adopted by other countries asa matter of course. They know 
that monetary subjects need penetrating, scientific study, and commissions are made up of the 
best brains and experience of the respective countries in order to ie the material for legisla- 
tures to act upon. Men immersed in business or in active politics cannot possibly give the 
time and attention needed for such great tasks. 

In France in 1860 a monetary commission was assembled from the Chambers of Commerce 
and Receivers-General to deal with the standard and voted 108 to 84 for a single gold standard. 
This was in opposition to the wishes of the Bank of France and the great capitalists. Their 
report met with favorable reception, and in 1870 another commission —— by the Minister 
of Finance ratified this proposition by a vote of 17 to 6. And had the Franco-Prussian war not 
allowed Germany thé start France would to-day have a gold circulation. 

In Austria-Hungary a special commission was peng to report on the “‘ Bills for Regu- 
ress. the Standard of Value”; and the report probably prepared by Dr. Inami-Sternegg, was a 
searching study of the situation, viewed historically and practically. This report led to the acts 
of 1892, by which Austria-Hungary took the step in favor of a gold standard which really 
necessitated the later action of India. Here again legislation was preceded by exhaustive 
investigation and was freed from the haphazard decisions of interested private parties. 

Not to multiply instances from Germany, Italy and Great Britain, which are many, allow 
me to mention one or two conspicuous cases of commissions. Probably Great Britain has car- 
ried out this method most successfully and created a very high standard of traditions for such 
commissions. The strongest men in the country have been selected, and the —— of these 
commissions contain the very best statistics, the most trustworthy statements, and the coinage 
and monetary experiments of all the countries in the world. ey make the ‘‘ blue books” 
treasures of valuable information. - I might mention the report of 1876 on the ‘‘ Depreciation 
of Silver”; the report of the ‘‘ Royal Commission on the Depression of Trade and Indu ” in 
1886; the very extensive work of the ‘* Royal Commission on Gold and Silver” in 1886-1888, and 
*5 the admirable work of the ‘‘ India Currency Commisssion,” headed by Lord Herschel, 
Lord High Chancellor of Great Britain. On commissions like these we find such distin ed 
men as A. J. Balfour, Joseph Chamberlain, Mr. Fremantle (Master of the Mint), Sir John Lub- 
ge vy esac (of the Indian Finance Bureau), Lord Iddesleigh, Lord Dunraven and R. 

; algrave. » 
Indian Currency Commission, for example, was at work before the recent Brussels 
conference and its conclusions gave the English — the facts and recommendations upon 
which the free coinage of silver was suspended June 26, 1898, in India. That is, the careful 
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examination by trained men gave the administration the materials and reasons for action which 
has profoundly modified the monetary history of recent times. Nor are these commissions 
made up of men committed to any one view, for it has been the policy to have both sides of an 
controversy represented. When men like Lord Herschel, Leonard Courtney, and Sir T. H. 
Farrer, representing different views on grec ak ng study a practical situation and then 
agree in recommending definite plans the general public may know there must be sound reason 
for the recommendations. 

Now, is it not about time that we go to work in a businesslike way, as other countries 
have done, and have a monetary commission for once of such a make-up that it will do its work 
in an un-partisan way and command general respect? Or are we so blind, so inert, that we 
must have more panics like that of last ican before we can get stirred up ? I assure you that 
it does not pay. Why should we pay hundreds of millions of dollars in losses by panics for 
our lessons, when other countries go to work seriously to study their conditions and currency — 
and try to remedy them in an intelligent fashion? In the United States we act as if these 
things were not important enough to receive attention, and yet we are being constantly injured 
to enormous amounts. 

The practice of this country has not been to make use of non-partisan commissions. 
Political parties have made intricate financial questions foot-balls for party contests ; they cared 
not for the solution of the questions, but by maneuvering behind those questions that they 
might advance partisan success. There is no Republican or Democratic monetary science, any 
more than there is Republican or Democratic hay or cabbages. Instead of investigating and 
then settling a business question like the currency on its merits, as we would a private business 
matter, we arrange so that currency questions, involving hundreds of millions of dollars, shall 
be settled by the men who can yell the longest and loudest, or by the simpler primitive way of 
counting noses. The only difficulty with such a plan is that the yell or the possession of a 
nose is not indubitable proof of capacity to solve a ——— problem for 65,000,000 of wide- 
awake Americans living in a land of boundless resources and capable of splendid development 
in the future, 

Address of Lyman J. Gage. 


In speaking upon the subject of our money system one must be aware that in whatever he 
may say he will excite the hostile criticism and draw forth bitter invective from some one or 
more of the various factions who are seeking to establish on new and experimental foundations 
our much disturbed financial structure. 

Through our heterogeneous system the public mind has agg & lost the power to dis- 
criminate between real things and the shadows or signs of things. It is necessary that disguises 
be pulled aside and that the real facts appear. | 

There is, in truth, only one real money, viz., metallic coin. It may be composed of gold or 
silver. It might be of something else, but it is not. Greenbacks, Treasury notes, and National 
bank notes are but promises to pay. In the nature of things they can be nothing more. They 
pass as money, they perform the functions of money, often more conveniently than money 
itself. Because of this confusion comes and we are led astray. Seeing that the greenback is 
uttered by the Government, that it has by the legal tender quality imparted to it the power to 
pay debts, and that it circulates with all the power of money, discrimination ceases—we call it 
money—and the idea that Government can create money by its sanction or fiat becomes rooted 
in the mind. The distinctions just pointed out are, however, fundamental distinctions. They 
should be taught in the schools. They are simple, easy to be understood even by a child. 

We admit that on many occasions paper money, whether greenbacks, Treasury notes or 
National bank notes, is more to be desired than gold. Yet, more to be desired than either, as 
proven by the daily conduct of men, is a credit balance ina solvent bank. For, to secure this 
better form of good, people voluntarily give to the banker these promises to pay, yea, even 
gold itself, for a credit to an equal sum upon his books. With an entry upon their pass-book 
as evidence of the transaction, they claim to have ‘‘ money in the bank.” In popular rae. 
the claim is well enough, but correctly speaking, it is tively untrue. They have parted with — 
their money, if moncy they had ; it —— to the banker ; it is no longer theirs. - 

The consideration they have received is an agreement from the banker to meet their requi- 
sitions upon him from time to time. If the banker is faithful to his obligations they have 
made no bad bargain, for all those things, greenbacks, Treasury notes, National bank notes, 
and (to use the popular — money in bank, are in their nature and essence one, viz.: 
they are forms of credit. eir value, each and all alike, lies in the ability of the owner to 
convert them at last into the only real form of money now extant—metallic coin. And, to push 
the question a little further, the only value of the metallic coin lies, not in the coin as a coin, 
but in the power of the metal the coin contains to exchange for other things. 

It should here be noted that while our silver dollar is real money its power to exchange for 
other things is more than doubled —* another and artificial value imparted through the law 
which gives it power equal to the dollar in gold to pay customs dues. Having an equal value 
in this direction, and the quantity being limited, it has equal value in all directions, but the 
difference between the metallic value of the silver dollar and this arbitrary value lies in the 
—* of credit. What I have so far said lies at the foundation of the subject and must be first 
understood. 

We have now current in the United States available in the purchase and sale of commodi- 
ties, and for the payment of labor services, the following agencies : 

First. Gold coin, silver coin—real money. 
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Next. Greenbacks, Treasury notes, National bank notes and bank checks. The last four to 
be classified together as forms of credit. Their tive legal relationships to real money, 
however, are not alike. The National bank note and the bank check may both be satisfied by 
the tender of greenbacks, or Treasury notes, while the last two are redeemed only in coin, orin . 
payment of public dues. 

In passing it may be well to note the relative use of these various agencies in the practical 
operations of commerce and trade. No better place to determine this can be found than the 
counter of a bank, and the following statement of the amount of each received by a bank in 
this city on a recent day will indicate their relative importance in that direction : 
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Percentage of cash to total credits, 5 per cent. 

Having summarized the various forms of credit obligations operating as currency let us 
look a little at the principle on which they are respectively based. 

The power to redeem greenbacks, $346,000,000 in quantity, rests— 

First. Upon sixty millions of gold or thereabouts in the sury vaults. 

Second, Upon the ability and readiness of the Government to borrow money as occasion 
may require. : 

Third. Upon the power of the Government to collect money by taxation. 

The Treasury notes rest, first, upon the promise of the Government, supported by a’ quan- . 
tity of silver, part coined, part bullion, purchased since 1890, in payment for which these notes 
were issued. It is to be noted that the market value of the silver so bought is some $50,000,000 
less than the purchase cost, and for this difference the power of the Government to borrow or 
tax must be relied on. 

The National bank note rests— 

First. Upon the financial responsibility of the bank issuing it. 

Second. Upon the security of the United States bonds with the Treasury Department 10 per 
cent. in excess of the face of all notes issued. 

Third. Upon the Government guaranty. 

This as to the relative merit of each in point of responsibility. 

Next, let us look at the plan, method and reason of putting these various forms of credit 
into circulation. 

The greenback was issued to pay debts, not to acquire value, or, if value was received, 
such value was either consumed or converted into value not available in the market. The 
age gan es paid soldiers and Government employes ; it bought powder and munitions of war. 

he existence of the greenback is the evidence of a debt not paid. It isa lien upon the future. 

A National bank note, on the contrary, is the evidence of some existing value which lies 
somewhere as collateral for its redemption. To transfer such values is the only ordinary and 
proper occasion which calls for their issue. The volumein which they will appear marks the 
rise in prices or an increasing quantity of existing things. Like the bank check, they will be 
in active service when trade and commerce are active. Thus they enjoy the principle of elas- | 
ticity wholly lacking in any possible form of direct Government issue. The method of their 
retirement — wholly different and subjects the trade and commerce of the country to less dan- 

erous strain. 

: To illustrate: We have lately witnessed a movement of gold to the other side of the 
Atlantic. We need not now inquire the cause of that movement. When it began, jhe Treas- 
ury was possessed of more than $100,000,000 of gold. To meet the movement those concerned 
found the easiest means in presenting greenbacks and Treasury notes for redemption. In the 
course of this business $50,000,000 in bonds were sold by the Treasury Department, but not- 
withstanding this addition to its gold stock, its supply of gold was reduced to the danger point 
of $50,000,000 before the movement ceased. 

Now, it is to be specially noticed that the transfer of the first $50,000,000 had no direct 
bearing upon trade or commerce whatever. The reserve stock of gold was dead and lifeless in 
the Treasury while there ; its removal out of the country was in itself quite harmless. But it 
had another—an appalling effect. It raised doubts and excited fears as to the ability of the Gov- 
' ernment to continue the redemption of its issues. The substantial refusal of Congress to clothe 
the Secretary with the necessary discretionary power to borrow money intensified the fear at 
home, excited injurious suspicions abroad, and further stimulated the adverse comment. With 
the peculiar luck which has so long attended the American people the movement ceased in time 
to avoid a great calamity. We cannot, however, count upon immunity from a repetition of the 


same movement, ibly more violent in form, more destructive in effect. 

‘Observe now the difference in effect of an outward movement of coin. Did the paper cur- 
rency consist wholly of bank issues? To obtain the coin. for such a movement notes 
would be presented for redemption, as the nbacks have been. If the coin demand proved 


continuous the banks would recoup themselves by 2 in maturing loans. In short, a con- 
traction in general credits would occur. Under its 


uence prices wonld fall off until the 
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foreign creditors would find it more advantageous to take commodities than to take coin. 

Thus the movement would tend to be self-curative. The strain of this process would, under 

—— —— be light, because it would be spread over the country wherever banks of 
ue existed. 

Until now I have not referred to silver certificates, which form nearly one-fifth of the cir- 
culating medium of exchange in the United States, nor is it necessary to say much. By their 
use a dangerous volume of inferior money has found an abnormal use. They are the most per- 
plexing feature in the much involved problem of our National finances. 

There is no —— why Government should act as warehousemen for either gold or silver. 
Such a function is outside its proper limit of action. But we are faced by the condition, and it 
is the ‘‘bete noir” of the Treasury. The enormous amount of $500,000,000 of silver repre- 
sented by $888,000,000 in silver certificates, added to the $150,000,000: purchased by the Gov- 
ernment under the Sherman Act, constitutes a standing menace to every business interest. 

Our whole monetary system is the resultant of makeshift legislation and unscientific com- 
promises. It is time that reform began. Ido not assume to offer here final remedies. In my 
own opinion the greenbacks should be permanently retired. ‘The silver purchased under the 
Sherman Act should be gradually sold and the Treasury notes redeemed and canceled. Some 
well-guarded system of bank note circulation, broader and more elastic than the present Na- 
tional bank act provides, should be inaugurated. Such bank notes should be redeemable at a 
central place and be redeemable in gold only. ; 

To sum up, the defects of our present currency system are: (1) A confusing heterogeneity 
which needs simplification ; (2) the greenback controverts the principle of paper money—viz.: 
that every note injected into the commercial system should represent an existing commercial 
value ; (8) the Treasury note isa standing evidence of a foolish operation, the creation of a 
debt for the purchase on a falling market of a commodity for which the purchaser has no use ; 
it lies open to the just charge of being both idiotic and immoral; (4) the National bank note 
nearly conforms to the true principle of paper money, but the unreasonable requirement for 
security paralyzes its efficiency and operates to destroy its elasticity ; (5) the silver certificate 
encourages the use of silver to a larger extent than consists with the safe preservation of that 
metal on a parity with gold. 

Would a National commission help to promote reform? There is reason to hope that it 
would be of great service in that direction. Such a commission, if rightly selected, would 
throw a flood of light upon these involved questions. The information it might gather would 
be of immense value to all our people, and would guide us to wise legislation. 

Emotion and sentiment are not safe guides in matters of science. A clear apprehension of 
true principles will lead to correct action. 

Mr. A Hepburn, president of the Third National Bank of New York, also made an 
elaborate address of which the substance was partly covered by his Baltimore speech quoted 
in the November MAGAZINE. 

Comptroller Eckels was another prominent speaker, but he is well represented in the pres- 
ent number of the BANKER’s MAGAZINE by extended extracts from his late article in the North 
American Review. - 


= 
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Commercial Club, Providence, R. i 


At the meeting of this club November 17, important addresses were delivered on the cur- 
rency question, by Hon. A. B. Hepburn of the Third National Bank, New York, and by Mr. 
Hendrix of the National Union Bank, Mr. Hepburn’s remarks were partly covered by his 
address at Baltimore, quoted in the November Macazine. The Hon. Jos. C. Hendrix, president 
of the National Union Bank of New York, made the following remarks on the reform of the 


currency system: 
Hon. Joseph C. Hendrix. 


‘‘The reform of our currency system upon a basis of uniformity, stability, certain and 
swift redemption and elasticity is clearly indicated to be the most pressing public question. 
Every fresh pledge of National credit to sustain the existing system is an argument in favor of 
currency reform. Ten-year 5 per cent. bonds are used to supply what in modern financial 
conditions short time Treasury obigations would effect, but ignorant and prejudiced men, many 
of whom have happily received their quietus at the hands of an indignant public, irrespective 
of party, refuse to give to the Treasurer of a first class Nation the power which attaches to the _ 
supervisor of the backwoods town, and his only resource is a bond, which cannot be reached 
for redemption until long after the cause calling it into existence should cease to exist. Our 
currency system is confusing, imprudent and self destructive. The greenbacks and the 
Treasury notes, like a duplex pump, automatically act to exhaust the gold for which bonds are 


sold. | : 

‘* Since both of these issues of credit money have been at play we have seen the gold melt 
down faster than it could be built up. When gold leaves the country it is taken out of the 
Treasury for the most part, because the Treasury tee is the most exposed deposit in the land, 
or indeed in any land. When gold comes back to the country it goes into the banks, and as the 
Government accepts for its dues its own credit money, and is so wasteful in its policy toward 
its gold, it naturally gets its due bills while those who can hold on to the gold doso. If asa 
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Nation we continue along this eccentric path, we will end up with a big debt or in the ‘ bad 

lands’ of public finance. The Government cannot safely continue to sh a currency unless 
it goes to the full length into the business of banking and make that currency represent property 
on its way from the producer to the consumer, instead of its own fiat. No Government can 
furnish an elastic currency to its people. Its credit currency is a forced loan, which must be 
paid some day, and its maturity being indefinite it is either an inert mass in the body of the 
circulation ora restless soul seeking its redeemer. The true function of the Government is 
clearly indicated in the Constitution. It is to coin money, to regulate the value thereof and of 
ra coins. When it begins to emit credit currency it enters upon 4 sea of trouble, which 
may be calm for a long season, but is certain at some time to scatter wrecks along the coast. A 
first-class nation needs a first-class currency. The National bank note system tied down to a 
Government bond deposit is in a straight poe In the panic of 1893, when there was a cur- 
rency famine, it was as slow and labored in coming to the relief of business as a Chinese army. 

‘* There is no elasticity to a currency system based upon a bond deposit. To pay $114 for 
a Government bond for the privilege of issuing $90 gives no relief when relief is most needed. 
The safety, the uniformity, the certainty of redemption are all tried features of the National 
bank note system. And to them the features of elasticity and we have a short cut to a currency 
reform which meets the needs of a nation and may give to the Government ship room to take 
in some of its sail. 

The Baltimore plan for the creation of a safe and elastic currency is before the public for 
discussion. It is an evolution out of our experience in good and in bad times, and with State 
and National bank issues and with the credit currency of the Government. It has been ap- 
proved by the American Bankers’ Association and a committee has been appointed to urge its 
se an by Congress. It may prove to be only a ground plan for some better construction, 
It should be carefully discussed and analyzed so that the public sentiment may range itself for 
S — it. A condensed outline of the proposed amendments to the National banking law 

s as follows : 

‘Sec. 1. The provision requiring the deposit of bonds to secure circulating notes hereafter 
issned shall be repealed. 

** Sec. 2. Allow the banks to issue circulating notes up to 50 per cent. of their paid capital, 
subject to a tax of one half per cent. a year on the average circulation ——— Provision 
is made, too, for ‘emergency circulation’ to the extent of one-quarter of the paid capital, s 
ject to an additional heavy tax. 

‘*Sec. 8. This tax of one-half per cent. to be paid to the United States Treasurer, out of 
which he shall defray expenses of Comptroller of Currency, and the expense of printing notes, 


etc. 

‘* Sec. 4. The banks to maintain with the Treasury a <redemption fund equal to 5 per cent. 
of their ——— 

‘* Sec. 5. The system of redeeming notes to remain unchanged, 

‘* Sec. 6. Create a guarantee fund by each bank depositing 2 per cent. on the first year’s 
circulation, and one-half per cent. per year thereafter, until it reaches 5 per cent. of the total. 
The notes of insolvent banks to be redeemed out of this guarantee fund. 

‘*Sec. 7. The Government to havea prior lien upon the assets of each failed bank and 
upon the liabilities of shareholders, to restore the amount withdrawn from the guarantee fund 
to redeem its circulation. 

‘Sec. 8. Circulation can be retired by a bank at any time by depositing lawful money 
equal to the sum to be withdrawn, 

‘* Sec. 9. The business of a bank being wound up, the United States Treasurer and Comp- 
troller may pay over to the directors of a liquidator the sum at the credit of a bank in the 
redemption fund, if satisfied that provision is made for paying notes and taxes. 

‘*T think that all will agree that our currency should be uniform, as good in Florida as it is 
in Maine, and that the States are not in a position to furnish such a currency. Moreover in 
Arkansas, California, Oregon, Nevada, Texas and Washington, there are constitutional] inhibi- 
tions of State bank issues, Illinois, Wisconsin, Iowa, Kansas and Michigan have no general 
banking laws except in some cases for deposit and discount, and a popular vote is necessary 
before one can go into effect. Forty-four issues of currency would be confusing and obstruc- 
tible in business. To be uniform the currency must be National in character. Can it be safe 
without a bond deposit? The Canadian banks issue to par of their capital and without a bond 
deposit. If we had never had a bond deposit the loss to the Government under the National 
banking system on account of the circulation would have only been $1,189,258, and of this 
amount $958,247 represents the loss by banks being liquidated. A tax of one cent. upon 
the annual circulation of the National banks would in thinby-ons years have yielded enough to 
redeem all of the notes of all of the failed banks. Here is our experience. Now a five per cent. 
—— fund, such as obtains in Canada, is proposed as a substitute for the bond deposit, and 
this is supplemented by the Government’s first lien upon all of the assets of the banks to redeem 
all notes and the double liability of stockholders. —* student of finance believes that the 
banks are better fitted than the Government to provide the currency for the people. The 
money of international commerce has for centuries been provided by the banker’s bill of exchange. 
It has been secure, elastic and efficient, and it has done its work smoothly because it circula 
in a domain beyond the-reach of political meddling. The banker’s function may be utilized as 
efficient in our domestic ae if —— to —* its natural part. But it is said that the 
bank money is credit money. es, but it is a dollar with a constituent, a ticket calling for 
property in the bank’s possession and redeemable out of that property or its equivalent. The 
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credit money of the Government is issued against a vacuum. The banks are custodians of 
p perty available for the payment of its notes. No notes go out unless some property comes 

. The Government is a consumer of property, and when it has to redeem its notes it cannot 
resort to the property it has received for them but must keep on using its credit. It is an expen- 
sive, wasteful, unscientific process. ! — 

The free modern use of Clearing House certificates show hows much we need an elastic 
currency in panics. The Canadian experience is that for two months out of the twelve the 
currency suddenly increases in volume 20 per cent. and then as suddenly decreases. Under the 
tenser conditions of American life we feel even a sharper demand. e cotton crop absorbs 

at quantities of currency and then suddenly releases it. ‘The wheat and corn crops act up and 
own the same scale. Our system is utterly without elasticity now, and I cannot conceive how 
a Government currency or a currency tied to a bond deposit can ever be elastic. In the panic 
of 1898, under the Baltimore plan, the backbone of the currency famine could have been broken 
in ten days. The prejudice against banks in this country is most unreasoning. If the people 
did not need banks they would not be used and would very speedily close up. It is because 
the people want banks that banks exist. We surely can make as intelligent use of them as they 
do in Canada, which is a gold standard country, with no gold coin of her own, without a mint, 
with no bother of a silver or fiat money question, but with a currency system so flexible, 
elastic and convenient that panics may rage within the United States and money rates ag 
ruinously high, without so much as wr ay a ripple in the whole Dominion. The day is not 
distant when we will drop the false notions born of a legal tender greenback issue, and of fool- 
ish experiment with silver, and will reconstruct our currency system along natural lines where 
it will serve the public in storm as well as in sunshine, and will be no longer as our system is 
to-day, mere fair weather money.” 
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New York State Bankers. 


The second meeting of the Council of Administration of the New York State Bankers’ 
Association was held in Room No. 22 of the Windsor Hotel cn November 18. The meeting was 
called to order by President W.C. Cornwell of Buffalo. Other officers present were H. C. 
Brewster, vice-president; James G. Cannon, treasurer; Charles Adsit, secretary. The following 
council groups were represented: No. 1, A. D. Bissell, Buffalo; No. 2, W. J. Ashley, Rochester; 
No. 8, Seymour Dexter, Elmira; No. 4, ex-Senator George B. Sloane, Oswego; No. 6. J. H. De 
Ridder, Saratoga; No. 7, C. A. Pugsley, Peekskill; No. 8, J. G. Jenkins, Brooklyn, and No. 9, 
J. M. Donald, New York. 

‘‘A Uniform Report for Bank Customers” was a subject that was generally discussed and 
Messrs. W. C. Cornwell, Seymour Dexter and J. G. Jenkins were appointed a committee to 
formulate a uniform statement for bank customers. 

Reports show that the bankers throughout the State generally approve the proposed Na- 
tional bank currency system formulated by the American Banking Association at Baltimore on 
October 10. The meeting lasted from 2 o’clock till 5, after which there was a reception in the 
parlors of the hotel. 
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Georgia Bankers. 
The Executive Council of the Georgia Bankers’ Association met in Atlanta on November — 


-10. The following members were present: T. B. Neal, H. A. Crane, G. A. Speer, R. J. Lowry, 


John A. Davis, J. G. Rhea, W. 8. Witham, B. W. Hunt and W. E. Kay. 


The following resolutions were passed : 


‘* Inasmuch as our late Congress failed to formulate any plan affording to our people finan- 
cial relief, and there being little hope that the next Congress will pass any remedial legislation 
on this line, we appeal to the Legislature of Georgia to so modify existing laws as to clearly 
subserve the mutual interest of both lender and borrower. It isa well-known fact that money 
in the great financial centers has never been so plentiful and cheap as at the present time, and 
we feel sure of the scientific accuracy of the statement that any unnecessary or extreme laws 
are exceedingly hurtful to the welfare of the people, who all use more or less of the currency of 
the country, of which the banks are the conservators. 

‘* Realizing the depression caused in all agricultural communities by the unprecedented 
decrease in the price of all farm products, and believing that the interests of the farmer and 
the banker are identical and that immediate changes in the banking laws will work for the 
general good, to this end we request the legislature now in session to consider such amendments 
or changes in the present banking laws as shall prove beneficial to the general public. And, in 
this connection, we offer to the Legislature of Georgia the active co-operation and assistance of 
the Executive Council of the Bankers’ Association of Georgia.” 


President T. B. Neal, said to a reporter for the Atlanta “‘ Constitution”, concerning the pur- 
































MEETINGS AND CONVENTIONS. 


pose of the meeting of the bankers and their reasons for making such petitions to the State 


legislature: 

‘From reading both the evening Atlanta papers one may be misled as to the object of the 
meeting of the executive committee of the Georgia Bankers’ tion at the Kimball to-day. 
This was a meeting called for the purpose of transacting business which was unfinished at the 
last annual meeting. After transacting the regular routine business a discussion was had 
among us as to the probabilities of any ——— being obtained in the near future from Con- 
gress which would afford any relief from the present financial depression. We were all of the 
opinion that any inflation of currency or repeal of the 10 per cent. tax on State bank notes, 
whether for good or bad, could not, since the recent elections, be reasonably expected, hence the 
belief that it was in the power of the present legislature to review our laws on the subject of 

‘banking and make changes where it could be done, beneficially repeal others and make some 
new ones which would largely increase the banking capital of the State. Under the present 
laws I doubt if a single new bank can organize with a new charter and do a successful business.” 








BANKING AND MISCELLANEOUS NEWS 


Arduous Duties of a Paying Teller.—The New York ‘‘News” gives the follow- 
ing account of the trying position of paying teller: ‘‘ The paying teller ina New York bank is a 
veritable pariah alongside of newspaper men or business men generally. He ‘makes more 
enemies and fewer friends day by day than any other set of men that I know of. Just look 
the matter up and see if I am not right.” 

The speaker himself is a paying teller in a New York bank of high standing. I took the 
hint and found that pretty much every paying teller in town agreed with the one quoted, and 
for good and sufficient reasons. 

It is the custom with the funny men to crack jokes at the expense of bank cashiers and presi- 
dents and bank officials generally, and to poke fun at their love for Canada and other foreign 
parts. Asa matter of fact the work of these men is far from being funny. Indeed it is as hard 
and trying as any work imaginable. 

The amount of money that passes day by day through the hands of paying tellers of New 
York banks is something enormous. On the first of the month recently at the close of the day’s 
business the sixty-five banks that are members of the New York Clearing House held in legal 
tenders upwards of $120,000,000 and $92,000,000 in specie. 

The payment of these holdings by tellers of the various banks, the handling of the money 
backward and forward, with the care and responsibility attached :thereto, was no small matter. 
The duties of the paying teller are, moreover, confining and exacting and the health of many of 
them gives way while they are yet young men, _ 

Among the necessary qualifications for a paying teller, quickness of wit and readiness are 
foremost. He must also be a good judge of character. In a long line {of customers he must 
make his judgments quickly and accurately, without pausing to refer to cash books or ledgers, 
to consult with the other bank officials or to cross-examine the person presenting checks. 

Two questions always confront the paying teller when ‘a check is presented for payment. 
First, is the signature genuine ? Second, has.the drawer enough money deposited to cover the 
check? Then comes the question as to the right of the holder of the check to draw the money. 
It is not always easy to come to a conclusion on these points, but the paying teller has to do it 
and do it quickly, too, and the wonder is that mistakes are not more often made. Yet, asa 
matter of fact, blunders are rare. 

The bank president said to me that it is a queer fact that book-keepers and expert account- 
ants rarely qualify for the work fof a successful paying teller. The tellers are almost always 
selected from among subordinates in the teller’s department. Time and constant training for 
the peculiar duties of the position seem to be essential. 

There seems an impression in the minds of those outside of banking circles that all a paying 
teller has to do is to stand at a desk and pay out money. 

This view of the matter is decidedly a mistaken one. The paying teller, in addition to the 
physical labor that devolves upon him, is supposed to know the standing, in a general way at 
least, of all the bank’s depositors and customers. The balance ledgers of the bank are kept by 
him always, and he has to consult jthese constantly during each day if at all uncertain as to 
checks. | 

It is generally the rule in city banks to place in the hands of the paying teller sufficient 
money to cover the day’s transactions. This sum may range from $20,000 in a small bank to 
$500,000 in one of the greater ones. All of this money has to be counted each morning by the 
paying teller. The small bills are checked off in packages, the big ones singly. 

In the smaller banks where deposits and withdrawals are made by individuals, small trades- 
men and the like in comparatively little amounts, the paying teller’s work is especially exacting. 
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Yet these men have reduced their work down to the point where it may almost be called an 
art. Years of familiarity with currency gives them a wonderful sense of touch. They are 
experts in the matter of tint and engraving of notes, and some of them are so well acquainted 
with the texture and thickness of the notes that pass through their hands that they can detect 
a bad note by feeling it and without looking at it. State bank notes used to give a good deal 
of trouble, but National bank notes are, to use the language of an expert, ‘‘ dead easy.” 

When the Cleariug House for New York banks was established some forty years ago, bank 
tellers reaped some benefit from it. Previous to this time each bank employed a messenger for 
the purpose of visiting other banks, and tellers were required to cash all checks thus presented 
as in the case of individual holders. Now all checks are sent to one office, and the amount of 
these in a single day is sometimes enormous. A single bank has been known to secure checks 
aggregating $15,000,000, while the checks drawn on the several banks in a day may aggregate 
$100,000,000. 

Of course some errors will occur from time to time. Some years ago a teller ina New 
York bank by some sort of hocus pocus managed to give out ten $1,000 gold certificates instead 
of one. This fit of mental aberration cost him his position. Another teller gave out two packages 
each containing 100 ten-dollar bills, where he should have paid out but one package. A pin in 
the band of one package caught in the band of another.. The money was returned. 

Tellers are, of course, under bonds, running from $5,000 to $50,000. Their salaries run from 
$2,000 to $5,000 per year. Some of them have become bank presidents and bank directors, but in 
a general way a really reliable paying teller is a jewel whom bank presidents like to keep where 
he is most valuable. | 

Frederick Worth, of the National Park Bank, has a record of eighteen years at the paying 
teller’s desk. Others have spent years in the same positions. Generally, however, the paying 
teller looks forward to becoming a cashier, and after that president. E. K. Wright, president 
of the Park National, was formerly a bank teller. So was president E. H. Perkins, of the Im- 
porters’ and Traders’ Bank, and George G. Williams, president of the Chemical Bank. There 
are others as well. Rotation in office is a rule in most banks, and competent, careful men are 
sure of promotion, though it often comes slowly. This serves to stimulate and steady them and 
consequently it is but rarely that one of them is untrue to his employer, though their opportun 
‘ ities to peculate are undoubtedly great. 

The city of Savannah, Ga., has been designated a reserve city by the Comptroller of the 
Currency. The success of the movement is due to the efforts of several well-known bankers of 
that enterprising metropolis—president 8. P. Hamilton of the Merchants’ National Bank, presi- — 
dent Herman Myers of the National Bank of Savannah, and R. F. Burdell, cashier of the Chat- 
ham Bank. Mr. Burdell has taken a great deal of interest in the matter and he devoted much 
personal effort to have the matter consummated. In the petition submitted to the Comptroller 
the following passages occur ; 

The combined banking capital is larger than that of any other city in this State and section, 
and its banks are strong and well managed. During the late commercial panic the banks of 
Savannah made a fine record for themselves, having at no time refused to pay checks and hav- 
ing during said period of financial strain issued no clearing house certificates nor resorted to any 
of the other expedients adopted by banks in Georgia and other States of the Union. The net 
bank clearings of this city for 1898 were $95,629,486.86, which was about $82,000,000 more than 
Atlanta and equal to the clearings of any four cities of the State excepting Atlanta. 


American Securities in Germany.—Mr. Frank H. Mason, United States Consul-Gen- 
eral at Frankfort-on-the-Main, Germany, in a special report to the State Department says that 
American railway securities have fallen into bad odor in Germany. 

‘‘ No one,” he says, ‘‘ who has watched the tendencies of public opinion in Europe during 
the past two years can have failed to notice a growing feeling of suspicion and hostility toward 
American investments, and notably toward railroad securities. In Frankfort, which was the 
first European money market to accept the bonds of the United States Government during the 
dark and doubtful days of the Civil War, and where American railroad, municipal, State, and 
industrial securities of all kinds have been for many years especially popular, .this feeling of 
mistrust has now beconie so general among bankers and their clients that not only are new 
American investments of all kinds uniformly refused because of their American origin, but 
large quantities of railroad bonds and stocks which have been held here for years past have been 
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recently returned and their proceeds invested in Prussian consols and other standard securities 
which, although less remunerative, are secured by governmental credit and supervision. 

‘‘A fact so striking as this must be due to no merely accidental or temporary cause. The 
cloud which overshadows American railway securities in Germany has been raised mainly by 
the revelations of the past two years concerning the management of several leading railway 
properties. German investors were heavy losers, and their losses served to call the attention 
of the people and press more sharply than ever before to the usurpations of power and evasions 
of responsibility which, it is claimed, have become so frequent in American railway manage- 
ment. | 
' “That railway presidents and directors enjoyed large prerogatives and immunities, and that 
the rights of security holders were but partly protected by American laws, has been, of course, 
well known to European investors for years, but that a president or director who has abused his 
trust may be appointed ‘as receiver of the same property and, under such new mandate, con- 
tinue his previous course, and that the accounts of an entire railway system may be falsified 
and its securities sustained in the market by fictitious statements of earnings and concealment 
of rebates—all of which is believed here—are discoveries of comparatively recent date. 

‘* As a reflex of these discoveries, there has been published recently in this country a clear 
and concisely writen monograph by Dr. Alfred von der Leyden, an expert official of high rank 
in the imperial bureau of public works at Berlin, on the financial and operative management of 
American railways, in which the defects and weaknesses of the present system are probed with 
a skillful hand. The essay is a record of the studies made by the author during a sojourn of 
several months in the United States, for which his high official position in Germany, his techni- 
cal skill in railway finance and his ready familiarity with published authorities gave him ex- 
ceptional advantages. His text is written in a fair and judicial spirit. 

‘*From the foreign standpoint, the one logical remedy for existing evils is for the National 
Government to extend its control to the presidents and directors of railroad companies, to the 
end that they shall be made, in fact as well as in theory, responsible to the owners of the pro- 
perties which they are paid to manage, and to the public, toward which railways, as public 
carriers, Owe paramount and clearly defined duties. 

‘‘In Germany, for instance, all corporations are licensed and managed under the provis- 
ions of the most rigid and comprehensive statute, enacted in 1862, and elaborated by successive - 
amendments until it reaches every possible detail and contigency. Much of this elaborate 
statute is not in accord with the spirit of American institutions, and its adoption without radical 
modifications would not only be impracticable, but would entail new evils which might go far 
to outweigh its benefits. But it is believed by many whose experience and interests in both 
countries entitle their opinions to respect, that it should be possible to frame and adopt a statute 
applicable to at least all railway companies of the class now subject to the Inter State Commerce 
law, and which shall be clear,.precise and inexorable upon the following topics, viz.: 

**(1) Regulation of the elections of railway officers, so that such elections shall be free and 
open, and represent directly and fairly the wishes and interests of security holders. : 

‘* (2) Creation of a National bureau of publicity, inspection and control, providing for the . 
regular publication at stated periods of certified reports, showing fully and accurately the earn- 
ings, expenses, acts of directors, and all business results which affect the value of corporate 
property. : 

‘* (8) Making each violation of the law by any act of usurpation or willful mismanagement 
a crime entailing imprisonment, and requiring Federal prosecuting officers to institute and con- — 
duct prosecutions for such offenses. 

‘* (4) Providing a thorough revision of the system of proceedings under which courts of 
justice now appoint receivers to manage railroads, and making the president or direetor of a 
defaulting corporation ineligible for appointment as receiver of the same property. 

‘* Until some general measure can be adopted and enforced, and foreign investors can have 
the assurance they ask for that the published statements of American railway companies are 
correct and true, and that such maladministration as has been revealed in the affairs of certain 
systems is no longer possible, all such investments in United States securities will be more or 
less discredited, and county, municipal, and industria] securities of American origin will suffer.” 

Agricultural Indebtedness in the United States.—The New York ‘‘ Journal or 
Commerce” reviews in an editorial the Census Office tabulation of agricultural ownership and 
debt, giving the results for forty-four States and three Territories. That debt does not mean 
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poverty was sufficiently demonstrated by the inquiries of the Census Office into the reasons for 
which indebtedness was incurred, the answers to which from many selected counties have for 
some time been in print. But if the West and South needed any additional¥proof that debt is 
an evidence of prosperity they can easily find it in these returns of ownership and debt, to 
which may be added a few facts tabulated in the summary of mortgages for about three-quar- 
ters of the country, which was published some time ago. 

Out of every hundred farmers the numer living on incumbered farms, in several States, 
were as follows: Alabama, Arkansas, Florida, Georgia, Louisiana, Tennessee and Virginia, 2 or 
less ; Kentucky, Mississippi, North Carolina, South Carolina and Texas, 3; Colorado, Maine 
and Pennsylvania, 20; Ohio, 21; Washington, 22; Illinois, 23; Indiana, 24; California, Con- 
necticut and Missouri, 25 ; Massachusetts, 26; New Jersey, 8383; New York, 34; Vermont, 36; 
Iowa and Wisconsin, 87; Kansas and Nebraska, 38; Minnesota, 39; Michigan, 41; North and 
South Dakota, 44. In the Northwest there is a constant stream of immigrants who are buying 
land on time ; in the East immigrants and young Americans growing up are also buying farms 
on time, or capitalists are buying farms for investment, and both East and West farmers are 
pledging their land for the means to build barns, or better houses, or buy machinery with. But 
in the South there is little immigration, and the negroes become tenant farmers instead of pro- 
prietors, and the amount of mortgage indebtedness is small. There is a constant indebtedness 
to the local merchants of whom supplies are bought, and to whom crops are pledged, but this 
is due more to local custom and habit than anything else. It indicates a lack of capital which 
a larger volume of the currency would do nothing to remedy. In most of the States the per- 
centage of tenancy increases as the percentage of incumbered farms diminishes. In Alabama, 
for example, only two farmers in a hundred live on incumbered farms, and in Georgia less than 
two. But out of every 100 farmers in Alabama 57, and out of every 100 in Georgia, 58 are ten- 
ants. Michigan has 41 per cent. of indebtedness, but only 17 per cent. of tenancy ; Minnesota 
has 89 per cent. of indebtedness, and only 16 per cent. of tenancy. North Dakota has 44 per 
cent. of indebtedness and only 10 per cent. of tenancy. 

+ * * * * * * 

The debt is between 30 and 36 per cent. of the value of the property in California, Colo- 
rado, Florida, Idaho, Indiana, Iowa, Illinois, Kansas, Michigan, Maine, Minnesota, Missouri, 
Montana, Nebraska, Nevada, North Dakota, Ohio, Wisconsin, West Virginia and Wyoming. 
It is under 80 per cent. in Oregon and Washington, and over 36 per cent. in Alabama, Arkansas, 
Delaware, Kentucky, Louisiana, New York, North Carolina, Pennsylvania, South Dakota, 
Texas, Tennessee and Vermont ; it is 50 in New Jersey and South Carolina, and 54.44 in Mis- 
sissippi. 

The average rate of interest on these farm loans is under 6 per cent. in Connecticut, Dela- 
ware, Maryland, Massachusetts, New York, New Jersey, Pennsylvania, Rhode Island and Ver- 
mont ; it is more than 6 but less than 8 per cent. in Indiana, Illinois, Iowa, Kentucky, Maine, 
Michigan, Missouri, North Carolina, Ohio, Tennessee, Wisconsin, Virginia and West Virginia. 
It is over 8 and less than than 10 per cent. in Alabama, Arkansas, California, Colorado, Georgia, 
Kansas, Louisiana, Minnesota, Mississppi, Nebraska, Nevada, North Dakota, Oregon, South 
Carolina, South Dakota, Texas and Washington. It isover 10 per cent. in Florida, Montana. 
Wyoming and Idaho. | : 


* * * *% * * * 


The tabulation of statistics of ownership and tenancy has been completed. In 44 States 
and 8 Territories there were in thé census year 3,132,988 families on the farms they owned, 
which is 158,951 more than the number of farms cultivated by owners in 1880. There were in 
1890, 1,628,772 families on hired farms, an increase of 599,387 over the number of rented farms 
in 1880. The changes by sections of the country are shown in the following summary of the 
tables : 
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American Iron for Japan.—The ‘‘Engineering and Mining Journal” says: ‘‘ The 
growing supremacy of the United States in the production of iron and steel is becoming more 
and more apparent each year. Not only have we far outstripped other countries in quantities, 
but, in face of the higher wages which we pay, our cost of production has, through labor- 
saving appliances and the larger output per hour of work of our workmen, been brought to a 
point below that of most of our foreign competitors. Comparing the price of pig iron here 
and abroad, in Great Britain Scotch pig is now quoted at $10.20 to $10.80 ; Middlesboro foundry, 
$8.50 to $8.60 ; forge, $8.80 and Bessemer, $10.80. In Belgium the quotations are: Charleroi 
foundry, $10; Luxembourg foundry, $9.20, and forge iron, $8.45 to $9.40. In Birmingham, 
Ala., the current quotations are: No. 1 foundry, $8; No. 2 foundry, $7.50, and No. 3 foundry, 
$7; gray forge, $6.50. In this raw material, therefore, we have an advantage of $1 per ton 

‘over Great Britain and nearly $2 over Belgian producers. In Bessemer iron our quotations are 
slightly higher, being $10.65 to $10.80 at Pittsburg. -In most of the various products of iron 
manufactures, our quotations are also lower than those of the European countries. In bar 
iron, for instance, Pittsburg quotes $19 to $20 per ton as against $23.40 to $25.80 in the North 
of England. In plates we quote $24 to $28 for steelas against $24.96 to $38.40 for iron in 
Belgium, and $23.40 for ironin England. But thisis not all. A very important part of the 
iron industry in Great Britain and Belgium is the export trade. In pig iron alone these two 
countries export about 900,000 tons per annum, and in its manufactures many times this amount. 
This trade has in the past been filled almost exclusively by European countries, but in recent 
years American machinery has been forcing its way into these export markets and now is an 
active competitor in them. One of the most noteworthy efforts in the direction of increasing 
our export iron trade is that made by Whitney & Co., of New York, the export agents of the 
Harrison-Howard Iron Company, at Bessemer, Ala., further referred to in our market report. 
The firm recently sent an agent to Tokyo, Japan, and bid on an order for 10,000 tons of cast- 
iron pipe for the Tokyo water works, the sizes varying from 9 to 883 inches. Heretofore such 
contracts have fallen easily to English or Belgian bidders. This time, however, the price made 
for the American material was so much less than that asked by the others that it was accepted 
at once, and the transaction is now pending an agreement as to terms. The price is stated 
as $370,000 delivered, or an average of $387 per ton. The pipe will be shipped via Pensacola. 

The Baring Liquidation.—The London Daily News of November 28 said: ‘‘It has 
been arranged to issue £1,000,000 in 4 per cent. first mortgage debenture bonds, redeemable at 
par within ten years, one-tenth each year, and £500,000 in 5 per cent. second mortgage debenture 

bonds, redeemable at 105 per cent. Both issues will be offered at par, and will be secured by a 
guarantee of £500,000 cash, executed by leading financiers connected with the Barings ; this is 
in addition to the securities that the bank already holds. A prospectus is expected early next 
week. It is understood both issues have been finally underwritten.” 

The rapid liquidation of the Baring indebtedness has been a favorable sign of the times. 

It will be recalled that a syndicate headed by the Bank of England advanced the house a sum 
of money sufficient to meet its pressing demands. The securities which the syndicate took in 
exchange were not salable at the time, owing to the condition of the market, etc. It is generally 
accepted that this liberal action prevented a panic and widespread ruin at that time. The 
obtaining of $15,000,000 in gold from the Bank of France on short notice was one of the most 
significant facts in modern financing. The progressive reduction of this debt is shown as 


follows: 
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Bank Stockholders’ Liability Enforced.—The Pittsburg ‘‘ Dispatch” of No- 
vember 15 reported: There will soon be ready for distribution among the creditors of the 
Farmers and Mechanics Bank, of the Southside, $86,707. This will give them a dividend of 25 
per cent. They have already been paid about 50 per cent. of their claims. There will be 
another small dividend, but it will not amount to much. The affairs of the bank will soon be 
closed up, and when they are the creditors will have received about 80 cents on the dollar. This 
is practically all they need expect. 
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The bank closed its doors on October 12, 1888. Its total indebtedness was $319,714. The 
cause of its suspension was given out as unfortunate loans and investments and the embezzle- 
ment of its former cashier, Henry F. Voigt. He was arrested, convicted, and was sentenced to 
the penitentiary for seven years. He was recently released, having shortened his term by good 
behavior. : | 

H. C. Gearing, Dennis Doran and other depositors were not satisfied with the way the 
assignees were handling the affairs. There is a clause in the charter of the bank which makes 
the stockholders liable for the full amount of the stock they held in case the bank became 
insolvent. There had been 1,529 shares of stock issued at $100 per share. The bank had 
redeemed 2254 shares, and this left 1,303} shares outstanding. This made the amount due from 
stockholders to the creditors $130,350, which was the sum they had originally paid in to the 
capital of the bank. The assignees refused to take steps to collect this from the stockholders 
until they had first exhausted the other assets of the bank. ‘ The depositors retained J. Scott 
Ferguson and he entered suit against all of the stockholders to recover the amount of the hold- 
ings of each. By a decree of the court the aggregate amount of the judgments given was 
$120,000. E.G. Ferguson was appointed receiver to collect the judgments given. His first 
report is now on file in the Prothonotary’s office. It will be confirmed by the court on Novem- 
ber 22 if no exceptions are filed before then. The report shows the amounts collected from 
each of the stockholders. 

The total amount of the $120,000 collected is $95,312.77. The receiver says in his report 
that there are certain judgments which cannot be collected at present for various reasons. One 
defendant has been declared a lunatic, and matters are unsettled as to the property of others. 
Arrangements have been made to collect from certain stockholders who are also creditors by 
retaining the amount they would get from the distribution as creditors. The money cannot be 
otherwise collected from them. 


Canadian Bank Dividends.—Half yearly dividends payable December 1 were 
declared by the following banks, the rate of dividend being given for each bank, with the rate 
per annum : 








Rate Rate per 

annum. 

5 p.c 7 p.c 
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Chinese Loan.—The Chinese Imperial Government silver loan brought out in London 
was for 10,000,000 taels silver, equal to about $8,000,000, bearing interest at 7 per cent., and the 
bonds run for twenty years, to be redeemed by annual drawings, beginning in November, 1904, 
Principal and interest are secured by charges on the customs duties of the treaty ports. The 
customs revenue for 1898 was over $18,000,000, and the only charge upon it at present is said to 
be the annual service of the outstanding loans, which amount to £694,000. The loan is payable 
in silver. 


The Chicago Strike.—The Commissioners appointed by President Cleveland on July 26, 
1894, under section 6 of the acts of Oct. 1, 1888, to examine into the causes of the Chicago Pull- 
man and railroad strike were Messrs. Carroll D. Wright, John D. Kernan and Nicholas E. 
Worthington. They made their report under date of November 14, in a pamphlet of 52 pages. 
Their recommendations and suggestions for National or State action are as follows: 

(1) That there be a permanent United States strike commission of three members, with duties 
and powers of investigation and recommendation as to disputes between railroads and their em- 
ployees similar to those vested in the Interstate Commerce Commission as to rates, etc. 

a. That, asin the Interstate Commerce act, power to give to the United States courts to 
compel railroads to obey the decisions of the commission, after summary hearing unattended by 
technicalities, and that no delays in obeying the decisions of the commission be allowed pending 
appeals. 

b. That, whenever the parties to a controversy ina matter within the jurisdiction of the 
commission are one or more railroads upon one side and one or-more National trade unions, in- 
corporated under chapter 567 of the United States Statutes of 1885-’86, or under State Statutes, 
upon the other, each side shall have the right to select ‘a representative, who shall be appointed 
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by the President to serve as a temporary member of the commission in —“ adjusting, and 
determining that particular controversy. 

(This provision would make it for the interest of labor organizations to incorporate under 
the law and to make the commission a practical board of conciliation. It would also tend to 
create confidence in the commission, and to give to that body in every hearing the benefit of 
practical knowledge of the situation upon both sides.) 

ec. That, during the pendency of a proceeding before the commission inaugurated by National 
trade unions, or by an incorporation of employees, it shall not be lawfnl for the railroads to dis- 
charge employees belonging thereto except for inefficiency, violation of law, or neglect of duty; 
nor for such unions or incorporation during such pendency to order, unite in, aid, or abet strikes 
or boycotts against the railroads complained of; nor, for a period of six months after a decision, 
for such railroads to discharge any such employees in whose places others shall be employed, 
except for the causes aforesaid; nor for any such employee, during a like period, to quit the 
service without giving thirty days’ written notice of intention to do so, nor for any such union 
or incorporation to order, counsel, or advise otherwise. 

(2) That chapter 567 of the United States Statutes of 1885-86 be amended so as to require 
National trades unions to provide in their articles of incorporation, and in their constitutions, 
rules, and by-laws, that a member shall cease to be such and forfeit all rights and privileges 
conferred on him by law as such by participating in or by instigating force or violence against 
persons or property during strikes or boycotts, or by seeking to prevent others from working 
through violence, threats, or intimidation; also that members shall be no more personally liable 
for corporate acts than are stockholders in corporations. 

(8) The commission does not feel warranted, with the study it has been able to give to the 
subject, to recommend positively the establishment of a license system by which all the higher 
employees or others of railroads engaged in interstate commerce should be licensed after due and 
proper examination, but it would recommend, and most urgently, that this subject be carefully 
and fully considered by the proper committee of Congress. Many railroad employees and some 
railroad officials examined, and many others who have filed their suggestions in writing with the 
commission, are in favor of some such system. It involves too many complications, however, 
for the commission to decide upon the exact plan, if any, which should be adopted. 

(4) The commission would suggest the consideration by the States of the adoption of some 
system of conciliation and arbitration like that, for instance, in use in the commonwealth of 
Maassachusetts. That system might be re-enforced by additional provisions giving the board of 
arbitration more power to investigate all strikes, whether requested so to do or not, and the 
question might be considered as to giving labor organizations a standing before the law, as 
heretofore suggested for National trade unions. 

(5) Contracts requiring men to agree not to join labor organizations or to leave them, as 
conditions of employment, should be made illegal, as is already done in some of our States. 

The commission urges employers to recognize labor organizations ; that such organizations 
be dealt with through representatives, with special reference to conciliation and arbitration 
when difficulties are threatened or arise. It is satisfied that employers should come in closer 
touch with labor and should recognize that, while the interests of anna and capital are not 
identical, they are reciprocal. 

The commission is satisfied that if employers everywhere wil] endeavor to act in concert 
with labor, that if when wages can be raised under economic conditions they be raised volun- 
tarily, and that if when there are reductions reasons be given for the reduction, much friction 

an be avoided. It is also satisfied that if employers will eonsider employes as thoroughly es- 
ential to industrial success as capital, and thus take labor into consultation at proper times, 
much of the severity of strikes can be tempered and their number reduced. 


Compulsory Insurance in Germany.—Sir Charles Oppenheimer’s report, just 
presented to the Foreign Office, contains some very interesting and, indeed, astonishing statistics 
as to the working of the system of compulsory insurance against old age, accidents, and indi- 
gence which Bismarck promised would open up a millennium to the laboring classes. Take, 
for example, the following figures for 1892:—Out of a total population of 50,000,000 in round 
numbers 12,500,000 were wage earners, of whom 7.7 millions were insured against sickness. 
Against accidents 18,000,000 were insured ; against incapacity and old age, 11.2 millions ; 2.7 
million persons received compensation for illness, 210,000 for injuries received; and 187,000 old 
age pensions. The amount paid in was, on the average, against sickness 85 marks ; against 

















BANKING AND MISCELLANEOUS NEWS. 87 


accidents, 185 marks; against old age, 120 marks. The sums received for insurance against ill- 
ness amounted to 182,000,000 marks; against accidents to 68,000,000 marks; to secure old age 
pensions, 108,000,000 marks. Of these sums employers paid against sickness 81.000,000 marks; 
accidents, 54,000,000 marks; for old age pensions, 47,000,000 marks. Workmen contributed 
altogether 115,000,000 marks. The sums expended were 124,000,000 marks for cases of sickness 
(which gave 35 marks per head), 54,000,000 marks for accidents (185 marks per head), 105,000,- 
000 marks for old age pensions (120 marks per head). Since the insurance acts came into force 
working men had been benefited to the amount of 1,000,000,000 marks (£50,000,000), half of 
which was contributed by employers of labor. In‘ 1898 the compensation paid amounted to 
about 87,175,000 marks, against 32,840,175 in 1892, and 1,915,366 marks in 1886. These figures 
are eloquent indeed.—Kuhlow’s German Trade Review. 


Depositors Verify their Accounts.—The National Bank of the Republic has in 
operation a system by which they receive from each of their depositors monthly a signed 
acknowledgment stating that their pass book and vouchers have been received, examined and 
the balance found to be correct. The plan has been found to be of great value in several 
instances where law suits were brought to bear against the bank by customers claiming that 
one or more of their vouchers had been raised or otherwise tampered with. The depositors are 
very prompt in sending in their receipts and the plan works to perfection. 


Drexel, Morgan & Co.—J. P. Morgan & Co.—A change in the firm of Drexel, 
Morgan & Co., in New York, Drexel & Co. in Philadelphia, and Drexel, Harjes & Co. in Paris, 
is a matter of international interest. Mr. J. Pierpont Morgan, head of the firm of Drexel, 
Morgan & Co., made the following statement concerning changes in that firm: 

The present co-partnership, carrying on business in Philadelphia as Drexel & Co., and in 
New York as Drexel, Morgan & Co., will expire according to its terms at the end of the year, 
owing to the death of our late Mr. Anthony J. Drexel. At that time a new co-partnership will 
be formed by all the surviving partners, which will carry on business in New York under the 
firm name of J. P. Morgan & Co., and in Philadelphia under the firm name of Drexel & Co. Of 
this firm, Mr. Robert Bacon, now of the firm of E. Rollins Morse & Brother, of Boston, 
will also be a member. 

‘**It is also, perhaps, due to the public that I should say that the organization of the new 
firm will be such as to involve no change in the character or scope of the business heretofore 
transacted by the old firm. The name of our firm in Paris after January will be Morgan, Har- 
jes & Co., instead of Drexel, Harjes & Co., as at present. The statements in the press respect- 
ing changes in the London firm of J. 8. Morgan & Co., consequent upon changes here, are 
entirely erroneous and unfounded. That firm, as is well known, is an entirely independent one, 
and beyond the fact that Iam myself personally a partner in both, has no financial connection 
with_the firm here.” 

Just at the time when the firm of Drexel, Morgan & Co. was contemplating important 
changes to be made in the new year, they sustained the loss of Mr. J. Hood Wright, who had 
long been a partner in the house. Mr. Wright died very suddenly on November 12, on the 
platform of the Elevated Railroad station at Rector street, apparently from a stroke of apoplexy. 
He was fifty-eight years old and had spent the greater part of his business life in the Drexel 
banking hous2, having first entered it as anemploye in 1861. In 1865 he became a partner, and 
has been known for many years past as a most active and capable man of business in the great 
banking house corner of Broad and Wall streets. Mr. Wright had recently rented the house at 
No. 618 Fifth avenue, known as the Pike house, and was just about to move into it from 
the house which he occupied in the Kingsbridge road. Mr. Wright was recently elected a 
member of the Union League Club, and formed a number of strong friendships there. In 
manner he was somewhat reserved, but men recognized his ability and high character, and 
when once they got acquainted with him prized his friendship highly. Besides the Union 
League Club he was a member of the Metropolitan, City, and Riding clubs, the New York 
Yacht Club and the Metropolitan Museum of Art. He leaves a widow, but no children. 


Gold Production of the World in 1894.—The correspondent of the New York 
Journal of Commerce wrote from Washington December 6: ‘‘ The gold production of the calen- 
dar year 1894, according to the latest reports to the Director of the Mint, will reach $170,000,000 
throughout the world. The probabilities favor a considerably larger figure, but Director Pres- 
ton is unwilling to name a larger figure until it is absolutely verified by the official returns, 
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The dispatches received during the last few days from the refiners and special agents of the 
Treasury in the United States indicate an increase of not less than $7,000,000 over the American 
product of last year, which was $35,955,000. 

‘*The estimated increase in production in California is $1,750,000; in Colorado, $3,750,000; 
in Montana, $1,000,000, and in Idaho, $600,000. Director Preston has in each case reduced the 
figures of his subordinates in order to keep within a conservative limit, and he believes the pro- 
duction for the year cannot be less than $48,000,000. The reported production throughout the 
world in 1893 was $155,521,700, but this amount has been increased $1,500,000 by official reports 
from Russia, which were not at hand when the statistics were compiled. The figures for 18938. 
start, therefore, at $157,000,000, and an increase of $13,000,000 is a very moderate estimate from 
the returns at hand. The estimated increases are $7,000,000 in the United States, $10,000,000: 
in Southern Africa and $3,000,000 in Australia. This increase would carry the world’s produc- 
tion for 1894 to $177,000,000, but some reduction is supposed to have taken place in China, 
which reported last year $8,426,000, and slight reductions are also expected in other countries. 

‘* The net result, even if it does not show a larger production than $170,000,000, will exceed 
by $2,000,000 the estimate made in the last report of the Bureau on Production, and will almost. 
exactly equal the average value of the world’s output of both gold and silver from 1861 to 1865. 
A like increase of $18,000,000 in 1895 will carry the output of gold alone to $183,000,000, which 
will almost equal the annual average output of both gold and silver from 1866 to 1873, just: 
before the demonetization of silverin Germany. The production of gold alone, according to 
the mint estimates, already exceeds the amount of both gold and silver annually available for 
monetary uses during the years of the greatest production of the white metal, so that the world 
continues to be as largely supplied with new metallic money as before the suspension of the 
free coinage of silver.” 


Europe’s Beet Sugar Crop.—The estimated crop of beet root sugar on the Continen 
of Europe for the year 1894-95, compared with the actual crop of the three previous years, is 


given in Licht’s Monthly Circular as follows : 
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4,675,000 3,895,309 3,428,515 3,501,920 

Gold Held by Russia.—‘‘ The Engineering and Mining Journal” says: ‘‘ In our issue 

November 8, we published the total figures of the official statement of the gold held by the for 

Russian Government on August 31, 1892, January 1, 1898, January 1, 1894, and October 10 of 

the current year. These total holdings amounted in 1892 to 603,685,000 roubles ; in 1893 to 

605,054,000 roubles ; on January 1 last to 609,111,000 roubles, and on October 10 to 646,291,000 
roubles. The details of the last dated statement we give below : 


i. Gos belonging to the Government: Roubles. 



















































































16,559,000 
33,253,000 


Total Government gold 259,210,000 
2. Gold belonging to the bank : 
In circulation, in transit, etc 99,979,000 
Abroad 1,723,000 


General fund for bills of exchang@e................cccccccccceeccceees peivewbesbockues 210,379,000 
Special fund for bills of temporary issues 75,000,000 


Total bank gold : 387,081,000 
646,291,000 
The gold in the mint includes also gold from private mines in transit, and gold certificates 
of the German Bank and the Finland Bank. .The gold rouble is worth 77.2c. 


Helena, Montana, Bank Consolidation.—The First National and the Helena 
National, of Helena, Mont., have been merged into one large bank which will make the largest 
financial institution in the Northwest. It will be known as the First National Bank of Helena, 
thus retaining the name of the pioneer bank of the city, and will occupy the fine quarters im 
which the present First National is located. The officers of the new institution will be Ex-Gov. 
Samuel T. Hauser, president; E. D. Edgerton, vice-president, and George F. Cope, cashier. 


























BANKING AND ‘MISCELLANEOUS NEWS. 


Gov. Hauser has been president of the First National since its organization. Vice-President 
Edgerton organized the Second National and from 188% until it consolidated with the 
Helena National last year was its president. As head of the Helena National and the Second 
National at the same time he brought both banks through the panic of 1893. George F. Cope, 
the cashier of the new institution, now occupies the same position with the Helena National. 
Mr. Cope, before going to the Helena National, was connected with the American National.. 

The capital stock of the new First National, under the terms of the consolidation, will be 
$800,000, and the undivided profits $200,000. The contributions of new money to the re-organ- 
ized First National will amount to about $250,000 and will give the new bank a cash balance of 
over $750,000. It will have the largest cash reserve and the largest line of — of any 
bank in Helena. 


Merchants National Bank of Indianapolis.—On October 30 official action was 
finally taken to consummate the consolidation of the Meridian National Bank with the Mer- 
chants National Bank. The name of the Merchants National Bank is retained. The capital of 
the new bank is $1,000,000, of which $300,000 went to the stockholders of the Meridian National 
Bank, and $400,500 to the stockholders of the Merchants National Bank. The balance, $250,000, 
was offered for subscription at the rate of $124 a share, the premium derived from the sale of this 
stock to be placed in the surplus fund of the bank. It will then havea capital of $1,000,000 and 
a surplus fund of $60,000. 

Messrs. Frederick Fahnley and E. P. Gallup are added to the directory of the Merchants 
National Bank, which is now composed of Messrs. John P. Frenzel, Otto N. Frenzel, James P. 
Failey, Christ. F. Bals and Paul H. Krauss. The officers are John P. Frenzel, president; Otto 
N. Frenzel, vice-president and cashier; Frederick Fahnley, second vice-president, and Messrs. 
A. F. Kopp and Oscar F. Frenzel, assistant cashiers. The aggregate deposit of the two banks‘ 
according to the late published reports, amounted to $2,800,000. 


Number of Sheep in the World.—‘‘ The American Cotton and Wool Reporter” in 
its New Year Book will give the following estimate of sheep in the world : 
RECAPITULATION. 
Grand divisions: 
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* Necessarily includes goats, because in this country the two kinds of animals are classed together. 


Omaha Banks’ Stockholders.—The Omaha ‘‘ World-Herald” reports: ‘‘ For many 
years there has been a State law requiring all banks to return each year for the purpose of 
taxation a list of all stockholders, with the number of shares held by and the address of each | 
one. Up to last year the law was disregarded by the Omaha banks, and simply a statement of 
the total number of shares was returned. This year all but one of the banks complied with 
the law. The tax books which are now made out and on which taxes for 1895 will be levied, 
give the following names of stockholders, with number of shares held by each and assessed 
valuation of shares: — 


First NATIONAL BANK.—Estate of A. Kountan, * a shares; Herman Kountze, 1,338; 2 gg tev F. 
Kountze, 20; J. A. Crei hton, 998; F. H. Davis, 250; Poppeton, 100: iW. T. Allen, 160: CG. B. Rustin, 
83; W. A. Paxton, 5 A. McShane, 50; W. 'H. Mogauter, 43: Henry Pundt, 25; J. M. — 835 20; 
Charles B. Kountze, Dies. Col., 767. Total, 5,000 res, at $7.44 4-10 per share, 3 7,224. 


OMAHA NATIONAL.—Fred. L. Ames, trustee, Boston, 1,000; Benjamin —— Jr., Boston, 100; Mrs. 
Thomas Beers, tg. 78 one. aes Guy C. Barton, 1,000; Mrs. E.C . Brown, 3 - Charles H. Brown, 74: 
od. is Brown, 120; Truman Buck, 100; ere - 8. i Caldwell, ead 
Carrier, 80: S. WH Hi Clark. ‘00; J. H. Millard, trustee, 130; J. H. Milla ;, Caroline G 
20; W. B. Millia ard, 90: E. W. Nash, 400; R. 8. go rg SO: eR wall — oe 49 
Sumner, 20; William Wallace, 1 Ma ary @. Wallace, 20; Jennie — Ba pe 10: Mary 
G. M. e, New York City goo: —B G. Williams, New York K city, 80 J. M. Ham, J 
B. Wykoff, trustees, 1.000; J. N. Field, Winchester, England i 
Merrifield. Ottawa, [l., 200; H. W. Newman Schuyler, Neb.” 60; x, W. We af eae Neb. 300 ; : 
George P. Sanford.” Council Bluffs, Ta., 400. Total, 10,000 shares, at $13.8214 per s , $138.2 
COMMERCIAL NATIONAI..—Estate of Ezra Millard, 400; E. M. —— 130; — M. Fila 800; 
Alfred Millard, 200; L. B. Williams, 100 — William G. Maul, 300; estate of A. 160; illiam L. 
May, 250; Charles Turner, 200; C. W. L Lyman, 200. Total, 4,000 shares, at $11. 79 2. — $47,188. 
MERCHANTS NATIONAL.—Frank Murphy. 1, sage —— E. Rogers, 925; a = — ——— 925; John T. 
Coad, 625: Gather Drake, 300; Alvin Saundei George W. Doane, E. Pritchett, 65; 
Truman Buck Sam. G. Rogers, 7 unders, ount Planeant. —* Wrote Charles C. Housel, 
Chicago, 231 ; Mosk M. Coad, Fremont, bis’ 8* 5,000 90 shares, at $14.36 per share, $7 
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NEBRASKA NATIONAL.—Estate of A. E. — Boston, on Ah age h H. Gray, 80; Bc T. Burr, 
Boston, 100; Anna H. Farlow, Boston, 30; H. W. - xo, S —* 8, Collins, : 20 —5 103 
WwW. V. orse, 200; er! * Es Savage, 5; ‘William Morris executors 25: Lev von § 
580; R.C. Cushing H. Patrick, 500; John L. —— ———— ; Henry M. Knox, Minneapo- 
lis, 20; drs. Sall me 3 tt, Baltimore, 80; Mary R. Harris, 8, Chicago 48; Thomas Harbine, Fairbury, 
Neb., 20; H. B. nt Troy, N. Y.,20; C.S. Maurice . Pa., 50; estate of We J. Hancock, New 
York, 0: Cora Burr, Hardon. N. mils 30: Total, 4,000 yr enn at ‘$13. 01 per ye nog $52,0 
Unto NATIONAL.—W. W. Marsh, 520; G. W. Wattles, 375; Charles E. Ford, 280; et A. Smith, 350; 
od Wallace, Rochester, N. Y.., 500; small holdings, 475. Total, $2,500 shares, at $16.35 4-5 per share, 
mtg ey BANK OF COMMERCE.—Stock, 5,000 shares, distributed among 133 stockholders, at $7.53 per 


share, $37,6 

UnNT —— ATES NATIONAL.—Charles bee) yy 1,004; ‘* a —— 665; heirs of 8. S. nea PT 
829 ; Euclid Ma Martin, 100; Emily J. Briggs, 100; Benjamin amin F. $ Boston, 340; S. H. H. Clark, 1 
balance holdings. Total, 4,000 70h 97 4b wor wbare 900 53 


——— — ATIONAL.—John L. 82 302; William L L, MoCague, 50 50; McCague Bros., 50; Build- 
ing ——— of American National Bank, 600; Alfred R R. Dufrene, dgar M. Morsman75;° George 
G. Wallace, 75; balance of stock in small holdings. Total, 2,000 shares, at ag per share. 


4 Pennsylvania Wages and Production.—The following figures of production and 
wages paid in leading Pennsylvania industries during 1892 and 1898 are taken from a recently 
issued report on the industrial statistics of Pennsylvania : 
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Iron, steel, etc.........eece- $58,405,350 $49, 768,85 

Worsted, wool — 1,937, 652 447, 681 
JJJ 31 — 308 
1.924105 1,4€ 2 Xr: 6¢ 
3,337,998 2, 349, 789 
EPENOE ck odes a6 Vepsucenceoess 1,419,435 1,043 853 
Miscellaneous .............. 7,823,479 6, ,286,225 

TES ockicukasih cule $75,309,420 $62,744,663 $300,367,697 $245,282,609 


Philadelphia Bank Dividends.—The Philadelphia ‘‘ Bulletin,” Nov. 6, reported: 
Within the past few days most of the local banks have declared their usual November dividends. 
The list below shows in each case the current dividend compared with the preceding one, the 
total amount of the present dividend and the capital of the bank : 

Besides the dividends above declared, the Corn Exchange Bank has added $80,000 to ite 
surplus fund, making that fund $850,000; the Northwestern has added $10,000, making 
$135,000, and the Northern has added $5,000, making $50,000. The Third National Bank, 
which makes no dividend, has added $15,000 to its surplus fund, making it $75,000, and also 
reports $25,752 undivided profits. The Corn Exchange Bank reports $47,996 undivided profits ; 
the Northern, $6,700, and the Farmers and Mechanics’, $121,639. The Merchants’ Bank, which 
makes no dividend, reports $38,260 profits for the half year, which, added to the undivided 
profits, makes the item $44,363. The Seventh National Bank reports $8,130 profits for the half 
year, which, added to the undivided profits, makes that item $17,806. The Fourth Street National 
Bank appears for the first time in the list of dividend payers. The Tradesmen’s Bank has ~ 
reduced its dividend rate to 8 per cent. The Tenth National Bank has added $5,000 to its sur- 
plus, increasing it to $55,000. 

















































Bank Dividends. Dividends. Dividends. 
* May. Nov. Banks. May. Nov. Banks. May. Nov. 
Far. & Mechanics’.... 3 — 24% 2% | Second — — 3° 
— 5 3 Se ERS ahacethéueskeabsane 3 3 | Southwark... ‘ena ae 6 
ourth Street.......... — OAM —— 3 a8 Kens ington —— 5 
6 |Independence.......... 2 2h | Northwestern.......... 3 3 
Commercial ........... 3 3 |Chestnut Street........ 3 3 fi ag —— 2% 2% 
Ee 6 — SEE Oks Saved bide evasion Bi APOIO 5 5 
Manufacturers’ ....... 2% 26 | Tradesmen’s. .......... 6 3 Sixt ‘National ge RE A a 4 4 
Market Street......... 3 — 5 5 | West Philadelphia.... 2 2 
Northern Liberties.... 8 8 {Consolidation ..........- 5 5 | Tenth National........ 3 3 
Corn Exchange........ 3% 3% | Ninth National........ 3 3 |Germant’n National.. 6 6 








Savings Banks and the Income Tax.—The savings banks are notifying their 
depositors having $10,000 or upward in the bank to reduce their deposits ; the ‘“Herald” of Boston 
says : 

‘The income tax law, as it was originally drafted, made the incomes of savings banks tax- 
able. This would have drawn over $300,000 from those in Massachusetts. It was then repre- 
sented that savings banks were not money making concerns, and the law was finally passed 
freeing them from the income tax, under certain conditions. These conditions are that they 
shall have no stockholders or members except depositors, and no capital except deposits ; 
secondly, that they shall not receive deposits to an aggregate amount in any one year of more 
than $1,000 from the same depositor; thirdly, that they shall not allow an accumulation or 
total of deposits by any one depositor exceeding $10,000; fourthly, shall actually divide and 
distribute to their depositors, ratably to deposits, all the earnings over the necessary and proper 
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expenses, except such as shall be applied to surplus, and fifthly, shall not possess in any form a 
surplus fund exceeding 10 per cent. of their aggregate deposits, 

‘‘The action of the Hartford banks was to bring their deposits within the $10,000 limit. 
This limit would not affect Boston savings banks, as, by the State law of Massachusetts, 
depositors are limited to $1,000. The laws are different in Connecticut and New York, allowing 
larger deposits.” | 

The ‘‘Free Press” of Burlington, Vt., reports a decision of Hon. Joseph 8. Miller, 
United States Commissioner of Internal Revenue, in relation to the exemption of savings 
banks from the operations of the income tax. ‘‘This decision by the Commissioner was 
made in response to an inquiry from Hon. W. H. DuBois, State Inspector of Finance, and is, as 
we understand, the first announcement sent to any State by Commissioner Miller in relation to 
the effect of the provisions of the income tax law upon savings institutions. Commissioner | 
Miller holds that the net profits of savings banks which have capital stock and stockholdets, 
paying dividends to stockholders and interest upon deposits, are subject to the income tax 
imposed by the act, as in the case of other corporations. On the other hand his opinion is that 
saving institutions which distribute all of their profits as interest or dividends to depositors, 
having no stockholders, and are carried on within the strict letter of the law, are exempt ; and 
he also holds that exemption is extended to ‘the separate part of any savings bank conducted 
on the mutual plan solely for the benefit of depositors.’ ” 

The ‘‘Free Press” says: ‘‘ This is good common sense as well as law, and the decision 
will be received with profound interest by savings bank depositors everywhere.” 


San Francisco Bank and other Dividends.—The dividends declared in October 
are reported as below by the San Francisco ‘‘ Journal of Commerce,” the total payment amount- 













































































ing to $563,633 : 
*Bank of California................. $3.00 per share. | California St. Cable................. 50c per share. 
WE TINE 6.06.45. c ces ce vadbesoecve 14% per cent. ew ge es $1.00 per share. 
*Sather Banking Co................. 1% per cent. Oakland S. L. & Hay. E. Ry........_ 70c per share. 
*Fireman’s Fund Insurance Co.... per cent. Te, CORI. va tenicccciescne $1.25 per share. 
*Pacific Surety Co. .......cccecccvces 2 per cent. Olympic Salt Water Co............. 5c per share. 
Edison L. and P. Co............0085. 8 per cent. Pacific RMON CID iv dcidecdacsvcinwes 50c per share. 
Oakland Gas Co...........cccccevees 20c per share. | Pacific ——— — —— 40c per share. 
Pacific Gas 7g game 3 Ae eee 50c per share. Sunset Telephone...............++-+s 25c per share. 
oy: Et RE OES 30c per share. — Teandovall pening J 3740 per share. 
—— OID cnn 35c per share. Bodie Con. Mining Co............... 25c per share. 
Contra Costa Water Co............. 40c per share. Homestake Mining Co. ——— 20c per share. 
*Marin County Water.............. 75c per share. | Mayflower Gravel Mining Co....... 10c per share 
Spring Valley Water Co............ 50c per share. Napa Con. ere .Co........ 10c per share. 
Atlantic Dynamite Co.............. 30c per share. * Quarterly 
California Powder Co.....;......... 50c per share. 
Summarized, the dividends compare as follows: 
1893. 1894, 
is sank < sa gin 5 ask. Ouse hh ad Gen nbn CAL cn dd 0 0b aATAARhe knknek $172,500 $150,000 
UPN SI iia os ict go Saw esi ean’ ond 400k 00Raes ese acdes 39,500 - 32,000 
GOR OCOMDAMIOG, oe 0 sic sin 84,166 75,333 
CN os. cs —— ani visi cacen 74,500 75,000 
Powder Comp nies....... en 12,000 16,500 
| Street R. 3 ¢W6bs0nk va bekesbaendeceacna 10,000 .600 
Mining Com DNs icin de bs dideechbaseonenech 138,406 145,000 
] neous e Commmanion —— 24,200 
OI <beth tinned cada viecs dheddas binkeid cs cddds Manenatbaiin $531,066 $563,633 


Silver Dollar at Bombay.—The announcement has been made that a new dollar 
will be coined at the Bombay Mint for circulation in the Straits Settlements and Hong Kong, 
the English authorities having yielded to the demands of commercial bodies at her eastern 
dependencies. It is expected that this dollar will obtain a wide circulation in the East, and the 
first of the new coins will probably be ready by February. 


United States $50,000,000 Loan.—On November 15, Secretary Carlisle issued a 
call for bids to the amount of $50,000,000. The new series is practically a continuation of that 
issued last February, and will mature ten years from that date, instead of the date of issue. 
The terms of sale were made as far as possible the same as those advertised last winter. The 


Treasury circular is as follows: 
Treas Department. 19. 
n, Nov. 

By virtue of the authority contained in the Act of Congress entitled ‘“* An Act to provide for the res —* 
tion of specie payments,” approved January 14, 1875, the Secretary of the hereby gives s public 
notice that sealed proposals will be received a tthe Treasury Departm rtment, Office of the Secretary, un 
12 o’clock noon, on ete ore 24, 1894 ey r United States 5 per cent. bonds, in either red or —— 
form, dated February 1, eemable in coin at the pleasure of the Government r ten years from 
—* date of their issue, — bearing interest, payable quarterly, in coin, at the t rate of rg per centum per 

num. 
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Bidders whose proposals are acce uired to pay 20 per cent. in gold coin, or gold certifi- 
cates, upon the — of their bids, —— — in like a or certificate an additional 20 per cent. at the 
expiration of each ten da + by thereafter, until e whole is paid; but they may, at their o —— the entire 
amount of gamed bids when notified of ———— or at any ae when an installment 


The first payment, however, of not less than 20 per cent., must be made when the bidder : paceivek notice 
of the acceptance of his ape posal. 

The denominations of the bonds will be $50 and upward, and bidders will, in their proposals, state the 
denominations desired, whether registered or coupon; the price which the bidder pro to pay, the place 
where it is desired that the bonds shail be delivered, and the office, whether that of the Treasurer of the 
United States or an Assistant —— A the United States, where it will be most convenient for the bid- 
der to deposit the amounts of his paym 

e bonds will be dated February 1. "804 in bosin s to make the Paok on issue uniform as to date with 
the existin issue; but interest thereon n November 1, 1894, and bidders will be required to 
pay accrued interest at the rate of 5 per cent. on eo & face value of their bonds from Slovenian’ 1 to the 
Se ODD. * of payment. The total issue of bonds in pursuance of this notice will not exceed the sum of 

7 ‘Secretary of the Treasury hereby expressly reserves the right to reject any or all bids. 

roposals should be addressed to the Secretary ot * Treasury, ashington, D. C., and should be 
distinc? M marked “ Proposals for the purchase of 5 bonds.” 

Blank forms for proposals may be on applica ion t to nthe & Secretary of the Treasury. 
J. G. CARLISLE 
Secretary of ‘the Treasury. 

Pursuant to the foregoing circular the Secretary opened the proposals at his office on 
November 24. Altogether 297 bids were received for the bonds for an aggregate amount of 
$154,370,900. There were two bids for $50,000,000—the whole amount of the loan. The one 
bid was at 116.889, and other at 117.077. ‘‘The Financial Chronicle” said: As both bids were 
put in by the Stewart and Drexel-Morgan syndicate, it has been assumed that the subscribers 
were the same in both cases. But that appears to be an error, as several of the members of the 
syndicate at the lower price did not join in the bid at the higher price, and other subscribers 
(some entirely new) took their place. The bid of the last syndicate proved successful, and the 
bonds were awarded to them by Secretary Carlisle on the 26th. Calculations made before the 
sale showed that to yield 8 per cent. to maturity the price would be 116.008, to yield 2.90 per 
cent. 116.889, to yield 2.878 per cent. 117.077, and to yield 2.70 per cent. 118.8676. The sale 
was effected therefore on a basis of 2.878 per cent. perannum. In accepting the bid at 117.077 
Secretary Carlisle stated that the proceeds under this bid would be $49,517.62 greater than the 
aggregate of the other highest bids. He said furthermore that ‘‘a very important advantage to 
the Government in accepting this bid is the fact that all the gold will be furnished outside and 
none drawn from the Treasury. It is also more convenient and less expensive to the Depart- 
ment to deal with one party rather than with many.” The list of bidders in the successful 


syndicate was as follows : 


















Drexel, Morgan & Co...........sse00. — ee ecbinanaitn 
a Ns a is na cc aceeaccan Union Trust Co., for others........... —* 
—— Maer nes Trust Co.......cccccccees 





eeeeeeeee eee eee ee ee NOM Mr BPC SSG 244 ER NESE SESSA OU UN Seem eee eee ee 


Winslow, Lanier & Co..............eceee- Ce a 




















North British & " Mescantlis Ins. Co..... J. .Seligman & Co.................. 
po ly Be Le eee iss cnc 





roo 
Girard Life Ins. An’y. & Tr. Co., ee h Savings Bank ...........s008. 





American Exchange National Bank.. i SORES Pe 





National City Bank ..............0000000. A. SUR AR aR SCS SR SER RE REPRE 
Gallatin National Bank.................. 
Hanover National Bank..................- 

bibhbsceeceanwe’ I vevecds 
Manhattan Company.......... Gitianawees F. 8. Smithers ea did GC ace — 
Albert Stettheimer ..............cccececee Edward Sweet & Co...........ccc00 cece 
First National Bank, Chicago............ 1,000,000 | Koumntze Bros..............ccccceesceseeees 
National Bank of Commerce............. Laidla JJ 


B 
—................ $50,000,000 


eeeeveceeeeeeee 


eeeeeeeeeeeeeeeeeereeeeeeeeeeeeee 


















Twenty-five millions of the syndicate purchase is intended for investment, the rest for sale. 
Part of the bonds was offered at 119 on the 26th, as soon as word was received that the bid had 
been accepted by the Secretary, Messrs. Drexel, Morgan & Co., Harvey Fisk & Sons, and the 
First National Bank being designated as the selling agents. On the 28th it was announced that 
over $5,000,000 had been taken, and that further sales would be at 1194. Afterward the state- 
ment came that about half the $25,000,000 had been sold. The syndicate did not avail of the 
privilege of paying for the loan on instalments at intervals of ten days but paid up at once. 
Only $2,665,000 of bonds remained to be paid for at the close of business November 30. 

The payments were completed by December 8, when the amount of gold paid into the Sub- 
Treasury at the close of business December 3 on account of the new bonds was $50,409,425.50, 
which completed the syndicate’s purchase in connection with its payment at other points. Of 
the total at New York $42,850,000 represented principal, $7,402,878.50 premium and $156,547 
interest. Elsewhere the total payments on principal account were $7,250,000, including $2,350, - 
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000 at Chicago, $2,030,000 at San Francisco, $1,520,000 at Philadelphia and $1,250,000 at Boston. 
The premium at other cities amounted to $1,185,621.50 and interest $25,700, making the total 
of principal, premium and interest, $8,311,321.50, or $58,820,747 for the issue. The issue made 
in February last netted $58,660,917.63. 


United States Wool.—The ‘‘ American Agriculturist” says: ‘‘ The new clip of 1894 in 
the United States is the lightest in several years, owing to the heavy reduction in number of 
sheep, unfavorablé season and poorer care due to the discouraged feeling among sheep men. 
Tne National Department of Agriculture returns this year’s clip at 54 pounds of wool per head, 
or 240,000,000 pounds, but our estimate averages 6.2 pounds per head, a total of 286,000,000 
pounds. In arriving at this result we have applied the department’s returns to the weights per 
fleece that were so laboriously verified last year by Secretary North of the National Wool 
Manufacturers’ Association, which are the best basis extant, though considerably larger in 
many States than the department figures. We accept the department returns of number of 
sheep January 1 as indicative of the number shorn, but place the pulled wool for the year 
ended June 80, 1894, at 54,000,000, against 46,000,000 pounds in 1892, owing to the great 
slaughter of sheep the past year. The shrinkage of the new clip in scouring (on tlie —— 
Association’s basis), and the result in scoured wool also, appear in the table.” 


Vermont Savings Banks.—Deposits in the Vermont savings banks increased during 
the year to June 80, by $708,925, and the number of depositors increased by 3,124—making a 
total amount of deposits of $27,966,855, and a total number of depositors of 92,239. Itis said 
the Vermont savings banks are reducing their real estate loans outside of the State and increas- 
ing those within. Recent Western experience with high rate mortgages has not been encourag- 
ing to these institutions, evidently. 


William P. St. John on Proposed Currency Plans.—<At the New York Chamber 
of Commerce. Mr. Wm. P. St. John, president of the Mercantile National Bank, submitted a 
proposition and remarks which were received without objection and filed without action. He 
said: ‘‘ It is officially proposed that Congress provide profit to banks on bank notes by a scheme 
surrendering a profit of ten million three hundred thousand dollars a year to the people at large 
on United States notes. The United States has issued $100,000,000 of interest-bearing bonds 
valued at 2 per cent. perannum. It is absurd at this juncture to ask the retirement of $346,- 
000,000 of non-interest-bearing debts, which at 8 per cent. per annum save interest of ten mil- 
lion three hundred thousand dollars a year. At least I resent the proposal that the National 
banks be made to appear as demanding any such public sacrifice on their behalf. If the scheme 
succeeded without contracting or inflating our aggregate of money, one assured but officially 
misconceived result would be $2,854,000,000 of National bank liabilities, payable on demand, 
dependent on our available supplies of gold. 

‘‘A word should negative this scheme, and I respectfully move to substitute. that —— 
restore immediately the coinage system of the United States founded with the Mint in 1792, 
maintained for 80 years thereafter, and overthrown, unobservedly, when neither gold nor — 
silver was our current money; provide the modern convenience of paper substitute for coin, on 
the choice of the depositors of gold and silver at the Mint; one and the same coin certificate 
redeemable on demand in coin; redeem those coin certificates in gold or silver at the option and 
convenience of the United States; provide an ‘emergency issue’ of these coin certificates.” 

Without Days of Grace.—By virtue of a law passed at the last session of the New 
York Legislature there are to be in this State no ‘‘days of grace” on notes and bills drawn 
after the first day of January, 1895. Business men and all others who draw time drafts or 
make promissory notes will have need to bear this fact in mind. Any promise to pay will 
hereafter fall due on the date specified upon its face, and not on a date three days later. The 
change has long been a needed one. 


— 
—— 





— 
— 


Frauds and Counterfeits. 


A Two Dollar Certificate of the Series of 1891.—Chief Hazen has sent to the 
Secret Service officers in this city, a description of the new counterfeit $2 silver certificate. Itis 
of the series of 1891, check letter B, plate K and has W. 8. Rosecrans, register, and E. K. Nebe- 
ker, treasurer. The counterfeit is one-eighth of an inch larger than the genuine note. The eyes in 

a 
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the picture of Windom are larger than in the genuine, and are more bulging. The outline on 
the right side of the face is not clearly defined, the shade line running into the face between the 
eye and the ear. The shading around the large figure 2 on the back of the note is represented 
by perpendicular lines in the counterfeit, while in the genuine both perpendicular and horizon- 
tal lines are used, forming small squares. The silk threads in the counterfeit are heavier than 


those in the genuine. 


Bank Swindling.—‘‘Human rascality seems to have reached its limit of ingenuity,” 
said J. G. Cannon, vice-president of the Fourth National Bank, New York city, at the recent 
bankers’ convention. ‘‘I have not heard of any new methods of bank swindling for some 
time. ‘The same old game of raised checks, signing the names of cashiers on the back of paper 
and similar devices of swindling are tried now as in years past. We have reduced this class of 
swindling to the minimum in New York by asking some very pointed questions and by insist- 
ing on the identification of strangers. In the matter of forged paper, the most keen-witted 
paying teller is sometimes outwitted in New York and other large cities, but very seldom. 
Taking into consideration the amount of money that in ordinary times of business passes over 
the counter in a NewYork bank in the course of a day, the amount of frauds committed in the 
course of a year is very small. The swindlers, such as the check-raisers, etc., have of late been 
confining themselves largely to interior banks, but even with them they have been particularly 
unfortunate. Then, too, we have reduced the loss of money toa minimum as far as sneak 
thieves are concerned. You rarely hear nowadays of men walking into banks in the East and 
picking up a package of $10,000, $15,000, or $20,000, and then disappearing successfully. We 
now keep our bank notes behind iron gratings, where it is exceedingly difficult to ‘ graft’ 
them, to use a slang expression among thieves. Another thing that has reduced the looting of 
banks to the minimum is the determined, swift and persistent manner in which the banking 
associations hunt down criminals. We spare neither time nor expense in hunting them down, 
and we are sworn, when caught and convicted, to see that they are safely locked up. When 
released we see to it that every movement is watched. Every forger, check-raiser, and sneak 
thief known to the law is under continuous surveillance in all of our large cities, and under 
the Bertillon system, if one of this class commits a crime elsewhere he can be easily identified.” 


Cashiers Convicted.—The Denver News reports: ‘‘The Supreme Court affirmed the 
decision of the District Court of Fremont County in the case of William E. Robertson, indicted 
and found guilty on three counts of receiving deposits while acting as cashier of the Chaffee 
County Bank after the bank had become insolvent. By Justice Goddard’s decision Robertson 
will have to serve his sentence of three years in the penitentiary. 

The ‘‘ Tribune,” Minneapolis, says: “‘‘If the decision of the Probabte Court in the 
Bofferding case stands, the effect of it will be to make bank cashiers very careful as to the 
character of the men who work underthem. The decision is to the effect that the Bofferding 
estate must make good nearly $100,000 of Scheig’s stealings, because of the negligence of the 
cashier in allowing such peculation to go on under his very eyes.” 


Counterfeit Five Doilar Bill.—On October 26, a new counterfeit five dollar bill was 
reported from Washington, but the Secret Service Bureau said it should not be very dangerous. 
It is of the issue of 1891 and bears what is intended fora picture of Major-General Thomas, 
but which is very bad. Chief Hazen says: ‘‘The note appears to have been printed from a 
poorly executed etched plate. The portrait of Thomas is miserable, the right eye being entirely 
closed and the left has a bulged appearance, the nose is very crooked and the hair and whiskers 
disordered and streaked with white and black patches.” 


Defaulting Teller.—The Chemical National Bank of New York, one of the most 
prosperous and conservative institutions in the ‘country, has for the first time in half a century 
been made the victim of a defaulter. 

The amount involved was about $16,000 and John R. Tait, who was the paying teller, is 
the official who misappropriated the money. The matter is peculiar, inasmuch as the officials 
of the bank declare that three-fourths of the sum he lent to personal friends, taking no collater- 
al, and only in a few instances receiving as much as an I. O. U. for the money handed out: the 
rest, it is said, is due to errors made by Tait in paying out cash. Although the first loans were 
made more than a year ago, the shortage, having been carefully hidden, was not discovered by 
William H. Kimball, the National Bank Examiner, when he inspected the institution officially 
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in May last, but it was he who now found out these peculiar transactions, having in a private 
capacity been employed to look over the bank’s affairs. 

Tait, who is nearly fifty years old, has been in the bank’s employ for twenty-eight years, 
having first been a messenger. His salary of $4,500, with a bonus of ten per cent. of that sum 
every Christmas, enabled him to support his family in nice style in Mount Kisco. It is known 
that he never speculated, and that he lived within his means. 


Designs for Bank Notes.—Mr. Claude M. Johnson, Chief of the Bureau of Engraving 
and Printing, in his annual report to the Secretary of the Treasury, says: 

‘* Artistic skill applicable to the production of bank notes, bonds, etc., has not advanced 
with time. Bank notes prepared twenty-five years ago are as finely engraved as those of to- 
day. The bank notes produced by this bureau and by the bank note companies of the country, 
appear to have reached the highest standard of engraving and printing, but the designs, as a 
rule, are weak and meaningless. The conventional design for both notes, which has been used 
for many years, appears to be wholly lacking in artistic merit, consisting as it does, of a patch- 
work of engraving, including the portrait, the title, and the lathe work counters, having no 
connection with each other, and a vast improvement can be made in designing the future issues 
of the Government. I consider the artistic beauty of a design for a bank note to be as essential 
to protection against counterfeiting as the manner in which either the engraving or printing is 
executed. In fact they must all be of the highest standard of excellence to afford perfect 
protection. To attain this standard of excellence I have secured the services of some of the 
best engravers and printers, and have reeeived aid from some of the most talented artists in the 
country in preparing designs for a new issue of silver certificates, and the result, in my opinion, 
will-be not only a creditable work from an artistic standpoint, but a series of notes which will 
be beyond the skill of counterfeiters to imitate in a way to be at all dangerous to commerce. 
Such talent commands a high price, and it isan item of expenditure which should have con- 
sideration in the making of appropriations for this bureau.” 


Frauds Discovered in Two Years.—The losses of banks represented in the Clearing 
House discovered in the past two years and due to the dishonesty of officers or employees have 
been as follows, according to the memoranda kept by National Bank Examiner Kimball : 


Ninth National Bonk, NS lau danGebus bogsbneads daebdbehes dis 
Shoe and Leath ae tional Bank, bookkeeper 
Park National Ban r assistant a 
Continental — 3 Bank, co nding clerk 
United States N National Bank, boo keene PRONE ERO POSE CREA RES HERD 
American Ex —- Nati tional Bar Bank, tookkeover 
Harlem River Bank; DOORKOGDGE ccs ccccccccccccccccccccccccccccccnsccscveceece 
Tradesmen’s National Sank ES okie —— 


Bank, pa 
National Bank of the Repub i Mek dns chnddens dcsimeehecceviasahes Guasces 
National Bank of the Republic, coupon Clerk...........cccccsccdecsecvecesess 


acc 5 baked conn hdd 0k ss dnc deh dnecen $1,106,200 


How to Prevent Defalcations.—<An interview with the president of one of the larg- 
est down-town banks on this subject, was published in the Evening Post a short time ago. 
‘‘ The thing to do,” he said, ‘‘ is to prevent collusion between customers and bookkeepers of the 
bank. We have done that, or at least we think we have, and we are satisfied that such robber- 
ies could not take place in this bank. I will tell you how we prevent collusion between our 
bookkeepers and our customers and the system of checks we employ to prevent the bank being 
robbed in that way. 

‘‘ The desks of the bookkeepers of city ledgers are in an upper room of the bank, so as to 
prevent all intercourse between the bookkeepers and the parties whose accounts are kept in 
those ledgers. Bookkeepers are instructed to take off a trial balance once a month, and im- 
mediately thereafter they are transferred from one ledger to another, so that each one’s errors 
are looked up and adjusted by another clerk. Bookkeepers are not permitted to make any 
entries upon the books of original entry of the bank, their duties being confined to posting on 
their ledgers and balancing pass-books. All charges to the accounts of city depositors are made 
from the checks or charge tickets, which are entered upon the debit books by check-clerks. 
Such charges are also entered by another set of clerks upon voucher lists, which lists are called 
back each day to the debit books to insure the correctness of both. The voucher lists, together 
with the vouchers, remain in the custody of the clerk who writes them up until the pass-book 
is left to be balanced, when the footing of the list is compared with the footing of the debit 
size of the dealer’s account upon the ledger. Any discrepancy between them must be adjusted, 
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with the knowledge and consent of both bookkeepers and voucher-clerks. Balance ledgers are 
kept in charge of another bookkeeper for each city ledger, and separate postings are made to 
these balance ledgers by another set of clerks. 

‘‘ Everything pertaining to the accounts of city depositors i is under the general supervision 
of an information clerk, and a department of the bank has been established, termed the ‘‘Informa | 
tion Bureau,’ for the receiving and delivery of pass-books to be balanced, or to have any entries 
made thereon, and for attending generally to the wants of the bank’s customers who ask for any 
information regarding their accounts. The other employees of the bank are not allowed to give 
such information, and all inquiries from dealers concerning their accounts must be referred to 
this bureau. . . . The information clerk also Keeps a record of dealers’ accounts, and ex- 
amines frequently the dates upon which their pass-books were balanced, and is required to see 
that every pass-book in the bank is balanced at least once in two months. He follows up very 
closely this matter of getting in pass-books; and if customers do not respond to his requests, he 
reports the fact to the chief clerk or an officer of the bank. 

‘* Whenever pass-books are presented to the loan clerk, discount clerk, collection clerk, or 
receiving teller, to enter up credits of the current day’s work that have been made in the various 
departments and not yet placed upon the pass-books, they are required to send the same to him 
for verification. He initials such entries, keeps a record of them, and verifies, by comparison 
with the credit books, after such books have been properly closed for the day, these different 
entries. 

‘* Whenever the bookkeepers enter upon the pass-books credits which were made previous 
to the current day’s work and not entered at the time, he is obliged to compare such entries 
with the credit book; and, if found correct, to initial the entry upon the pass-book before 
delivery to the dealer. He is also required to see that credits written upon the pass-books sub- 
sequent to the dates of the transaction are marked thereon with the dates of both such entries, 
and the original credits upon the books of the bank. He must investigate carefully all differ- 
ences in pass-books reported by dealers and cause such tickets to be made as are necessary to 
adjust the differences; and he must verify and countersign these tickets, keep a record of them 
and of the parties making the errors, and also have the tickets countersigned by an officer. 

In taking off the trial balance at the end of the month the balance-ledger-keepers are in- 
structed to note the balances of each of the dealers on a separate book. The ledger-keepers do 
the same. They are then handed to the information clerk to strike the difference, and if there 
be any, to thoroughly investigate such differences and see that they are properly adjusted. 

The information clerk is prohibited from making any charge tickets or credit tickets, 
or any entry whatsoever upon the books of the bank, except upon the record books of his own 
desk. His duties, so far as they relate to the entries of the accounts of the city dealers, are 
solely those of an investigator of errors, a verifier of entries, balances, and adjustment of 
errors.” : 


Increase in Counterfeiting.— William P. Hazen, chief of the Secret Service Division 
of the Treasury Department, in his annual report shows that during the year the total number | 
of arrests made was 687, nearly all of which were for violations of the statutes relating to 
counterfeiting United States money. Of those arrested, about 800 were either convicted or 
pleaded guilty, and 129 are now awaiting the action of grand juries. The fines collected 
amounted to $5,967. The amount of altered or counterfeit notes captured during the year was 
$21,300, coins, $10,756. ‘The number of arrests reported for counterfeiting both notes and coin 
largely exceeded that of any previous year. In commenting upon the large number of coun- 
terfeit notes discovered, Chief Hazen says: 

‘*The art of photolithography, although seemingly in its infancy, has made it compara- 
tively easy to imitate the most skillfully engraved designs of our notes, so that the danger from 
this source is not only very grave, but increasing ; and to meet these conditions the designs and 
execution of Government notes should be such as would make their reproduction most difficult. 
One safeguard still remaining, however, is the secret process of making distinctive paper.” 


Light-Weight Coins.—At Philadelphia, December 5, among the gold deposited with 
the Assistant United States Treasurer for the Philadelphia members of the Stewart syndicate 
for their share of the new bond issue were discovered several thousand light-weight half eagles. 
Some of the coins have been worn away by constant use, but others have gone through the 
sweating process. 
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New Counterfeit Five Dollar United . States Note.—Series 1880; check 
letter B; W, S. Rosecrans, Register; J. N. Huston, Treasurer; portrait of Jackson ; large 
spiked chocolate seal. The note is printed from a crudely executed wood-cut plate. Only one 
check letter appears on note, which is on the left end of face. The imprint of the Bureau of 
Engraving and Printing, which should appear in upper left face of note, is missing. The 
shield in lower right hand corner of genuine is not shown in the counterfeit, and the word 
FIVE which crosses the V in said corner has been omitted. The words ‘‘ Register of the Treas- 
ury,” and ‘‘ Treasurer of the United States” are also omitted. The Treasury numbers cannot 
be deciphered, looks as though an attempt had been made: to make them with a blue pencil. 
The green ink used on back shows through on face ‘as though the note was tinted. ‘‘ Series of 
1880” does not appear in blank space, back of note, as in genuine. Lathe work is represented 
by crossed straight lines. The small words in penalty, back of note, are represented by short 
parallel straight lines. There are no silk threads in the paper. The back of note before me is 
printed upside down. 

New Counterfeit Quarter Eagle or $2.50 Gold Piece.—This counterfeit 
bears the date of 1860, is composed of brass, and is heavily gold-plated. The ring of this 
counterfeit is fair. The coin weighs 50 grains, being 14} grains light. The obverse is finely 
struck. The reeding is well executed, but the milling is poor. The reverse, or eagle side, is 
not as good as the obverse side. This counterfeit bears the mint mark of San Francisco, 8; 
this is found under the eagle. The counterfeit is of the same diameter as the genuine, but a 
trifle thicker. From its appearance it evidently has been in circulation some time, and we cau- 
tion our subscribers to examine carefully all $2.50 gold pieces, not only of this date and denomi- 
nation, but of all other dates. Credit is due Mr. Charles W. Parson, paying teller, Plaza Bank, 
New York City, for the detection of this counterfeit. — 


New Counterfeit Ten Dollar Treasury Note. (B).—Dickerman’s Detector for 
November, says: ‘‘ This counterfeit is of the issue under the Act of July 14, 1890, series 1891, 
check-letter B, Treasury number B 1084166. Small scalloped seal is signed J. Fount Tillman, . 
Register of the Treasury, D. N. Morgan, Treasurer of the United States, and bears the portrait 
of General Sheridan. This counterfeit is a photographic production, and its most notable 
defects are the portrait and color of Treasury numbers and seal. In the portrait the right eye 
and the mustache of Sheridan are hardly visible. The Treasury numbers and seal were printed 
in black and then colored a maroon instead of the carmine red of the genuine. The lathe work 
surrounding the letter X in upper left and the 10 in upper right corner of note is hardly visible. 
The fine lettering in the border of note is also very indistinct. The general appearance of the 
face of this counterfeit is that of a washed note. The back of this connterfeit plainly shows 
the character of the note, as the note was printed in black and then colored green, which was 
very poorly and unevenly applied. The lathe work, however, is very well imitated on the back 
of this counterfeit. The distributed fibre found in the genuine note is imitated by red ink 
snatches on this counterfeit. Credit is due Mr. T. R. Weekes, paying teller the People’s Bank, 
East Orange, N. J., for the detection of this counterfeit.” 


New Counterfeit Two Dollar Silver Certificate (B 14).—Dickerman’s of No- 
vember 28 said: This new counterfeit’ is exceedingly dangerous and liable to deceive. It is 
of the series 1891, Act August, 1886, signed W. 8S. Rosecrans, Register, and E, H. Nebeker, 
Treasurer, bears portrait of Windom, check letter B, plate No. 14; this is seen under check 
letter B, lower left corner of counterfeit. The geometrical lathe work is finely executed, and 
the same might be said of the parallel ruling. Numbering excellent, as is also the carmine 
scallop seal. The portrait of Windom is finely engraved, the only noticeable defect being in 
the eyes. They appear to have a staring look which gives a different expression to the portrait 
on this counterfeit from that on the genuine notes. The counterfeits before us are numbered 
E4148922, the counterfeiter changing the last four figures only. Cincinnati and other cities 
throughout Ohio are being flooded with these dangerous counterfeits. We are indebted to E. 
R. Anthony, Third National Bank, W.C. Wachs, German National Bank, R. J. Fischer, Equi- 
table National Bank, of Cincinnati, Ohio, for the above information regarding this counterfeit. 

Shoe and Leather Bank $354,000 Defalcation.—On November 24, the president 
of this bank, Mr. John M. Crane, issued the following notice to the ,public : 


A bookkeeper of this bank has disappeared, and the result of a thorough investigation, made at our 
request by the National Bank Examiner, has proven him a defaulter to the amount of $354,000, to meet 
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which the directors have called on the stockholders for an assessment sufficient to amply cover any defi- 


ciency. We append a statement by the Clearing House Committee, P 
JOHN M. CRANE, President. 


A recent examination of the affairs of the National Shoe and Leather Bank, by the National Bank 
Examiner, developed a defalcation of $354,000, and after an investigation by the Clearing House Commit- 


tee this loss was confirmed. 
The committee are unanimous in the opinion that, notwithstanding this loss, the bank is in a sound 


condition, and able to pay all its depositors in full. ‘ 
| GrorGE F. BAKER, E.H. PERKINS, JR., 


W. W. SHERMAN, G. G. WILLIAMS, 
WILLIAM A. NasH, Clearing House Committee. 


George L. Pease, the vice-president of the bank, explained in detail the methods employed 
in stealing the $854,000 from the bank. He said: ‘‘ Seely worked secretly to aid one of the 
depositors to rob the bank. The man had been a depositor in the bank for thirty years, and of 
course was not suspected when the stealing began. Several years ago Seely began to transfer 
sums from the accounts of depositors who had large balances to their credit, to Baker’s account. 
The transfers were made in the ledgers only and by means of false entries. Baker then would 
draw checks against his own account. When he presented. the checks at the cashier's window 
there would be the usual reference to the ledger, and in every case the ledger would show that 
Baker had a balance to his credit. The balance was maintained in that way, by constantly bor- 
rowing from the balance of the other depositors.” 

‘* Why were such false entries and transfers not discovered by the depositors whose balances 
were being reduced ?” 

‘* Because when the account of any of those depositors was being made up Seely would 
know it, and he would make transfers temporarily from other balances to make the account 
straight on paper. Suppose one depositor had a balance of $80,000 in the bank and Seely had | 
drawn $10,000 from it'to swell Baker’s account. In order to restore the $10,000 on paper and make 
the depositor’s account balance for a report, Seely would make a transfer from the account of 
anothcr depositor. He was obliged to doa vast amount of balancing and work about 100 
accounts in order to keep them all balanced at the proper times. Seely knew, however, that 
there were a number of depositors who had large balances and seldom drew against them. 
There is one depositor, for instance, who had a balance of $100,000 in the bank for nineteen 
years and did not draw a check against it in all that time. Seely worked large accounts of that 
kind to swell Baker’s account.” 

William H. Kimball, the National Bank Examiner, said: ‘‘ The system of keeping accounts 
which had been in use at the bank allowed the stealing to go on without detection for years. 
There were two sets of ledgers. In the ledgers of one set the accounts of the depositors were 
kept in full, with the credit entries on one page and the debit entries on the opposite page. It 
was necessary to make the footings on each page in order to strike a balance. The ledgers in 
the second set were known as skeleton ledgers in which the balances were kept, in order that the 
bank officials could more readily ascertain the balance of any depositor. Seely had charge of the 
ledgers in which the accounts of depositors were arranged alphabetically from A to K. He was 
able by making frequent false entries, to keep the accounts apparently balanced, while transfer- 
ring sums from a number of accounts to the account of one depositor who continued to draw 
‘against his account. On Thursday there was to bea change in the system by which the accounts 
were to be kept, so that a balance was to be struck at every entry and the bookkeepers would have 
charge of different ledgers at different times. Seely knew, of course, that the mixing up of 
his accounts would be discovered immediately, as it would be impossible to make the accounts 
balanee.” 

























































State. Place and Capital. Bank or Banker. Cashier and N. Y. Correspondent. 
Friorma.....Live Oak......... Live Oak Bank............. Third National Bank. 
| B. B. Blackwell, P. H. W. Wood, Cas. 
InLvo1s.... Frankfort Station. Exchange Bank............ «ss canecccccecs 
10,000 A. B. Barker, P. Howard 8. Barker, Cas. 
" NOE 5 in oe Bank of —— — Tefft, Weller & Co. 
(Marion May & Son) 
r West Pullman. inte Tas ii ie he eae SE 
° $25,000 Franklin C. Jocelyn, P. Clarence B. Wisner, Cas. 
W. L. Moyer, V. P. 
INDIANA....Dunkirk.......... Farmers Bank ............. Chemical National Bank. 
$40,000 (Evans & Girton) 
u North Manchester. Bank of North Manchester... ............ 
$25, Daniel N. Krisher, P. Dayton C. Harter, Cas, 
IOWA....... Bradgate.......... Bradgate State Sav. MMM a ee 
10,000 W. E. Sands, P. F.E. Duroe, Cas. 
pao Jarvis, V. P. 
" eee 35.0 60 oi Northwestern Bank......... Fourth National Bank. 
G. W. Pitts, P. J. L. Johnson, Cas, 
u Lynnville......... Macy Bros, Exchange Bank. 
E. B. Macy, Cas 
/ ——— Sibley State Bank.......... Chemical — Bank. 
$35,000 James B. Locke, P. Frank Y. Locke, Cas 
H. C. Lucas, Asst. 
u JJJ Farmers 1 
$12,000 . Johnson, P. M. 8. Helland, Cas. 
R. T. Newman, V. P. 
KANBAS..... Eldorado.......... Farmers @& Merch: Nat::BE.i © 628 whee dues 
$50,000 Robert H. Hazlett, P. Ed. C. Ellet, Cas. 
J. H. Parkhurst, V. P. H. H. Gardner, Asst. 
MicHIGAN ...Muir.............. Commercial Bank.......... Chase National Bank. 
Nathan B. Hayes, P. N. Jay Hayes, Cas. 
Lewis N. Olmsted, V. P. ; 
Missouri ....Clarence.......... Shelby County State J 
$10,000 Ed. C. Shain, P. Hopkins B. Shain, Cas. 
B. P. Rutledge, V. P. W.D. Crow, Asst. 
New York...Brooklyn......... eee partes Ser arora Uae wer sire iene mire 
00,000 James C. Brown, P. T. 8. Jones, Cas. 
OKLAHOMA..Enid............... Enid State Bank............ Kountze Bros. 
$7,500 H. H. Champlin, P. Geo. W. Graham, Cas. 
F. H. Entriken, Asst. 
Changes of President and Cashier. 
(Monthly List, continued from November Number, page 413.) 
Bank and Place. Elected. In Place of 
ALABAMA,...Bank of Anniston................ Frank Nelson, Jr., P.......W. H. Weatherly. 
CALIFORNIA Merchants Nat. Bank, San Diego. W. R. Rogers, —— —— Geo. W. Delaplaine. 

u First Nat. Bank, San Francisco...James K DV 
CONN ...... Nat. Bank of New ge James H. Morton, Cas.... gn Gross, Jr.* 

/ City Bank, Hartford ............ Edward D. Redfieli, Asst... ............ 
Daxora, N. First Nat. Bank, Casselton....... M. A. Baldwin, V. P.......Wm. Strehlow. 
DELAWARE. - Wilmington “oo \J no. H. Danby, Mgr....... Caleb M. Sheward. 
GrorGoi4.....Bank of Buford................. L. P. Pattello, Cas......... * F. Mg 
Iuurno1s. ...Metropolitan Nat. Bank, Chicago.H. H. Hitchcock, Cas.. ton. 

u Commercial Nat. Bank, ’Peoria.... Walter Barker, J — F. Barker. 

u Ridgely Nat. Bank, Springfield... .Adolph F. Deicken, MS. OPA A a 

PE SE ES coc kio ta. pba pbbawenss 
InDIANA.... Farmers Bank, Auburn........ J. C. He eS 
. a = 5 eo .. Albert Robbins. 

. SY AEE See eee ene ‘ 
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New Banks, Bankers and Savings Banks. 
(Monthly List, continued from November Number, page 412.) 
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Bank and Place. Elected. In place of. 
— Iowa State Bank, Hull........... W. D. Schoeneman, P..... J. H. C. Baumann, 

u - First National Bank, Sutherland. ae Longshore V, P..James Porter. 
Kansas.....First Nat. Bank, Arkansas City...L. P. Davis, Cas........... Arthur M. Heard. 

u Chanute Nat. Bank, Chanute... @ N. Lindsay, gor -++++.W. R. Johnston. 
—— — —— 3J 1 din — C. McClarty.* 

/ Exchange Bank, Mt. Sterling....H. R. French, Cas......... John G. Winn. 
Marne......Thomaston Nat. Bk., Thomaston.C. H. Washburn, * Bee E. A. Robinson.* 
MASS....... Cape Ann Nat. Bank, Gloucester.Henry Center, Act’... ——— Hiram Rich, Cas. 
i geen Second Nat. Bank, St. Paul...... F. D. Monfort, Cas.. vec. — 
MissovuR! .... First Nat. Bank, Hamilton....... Robt. W. Cox, — issn ..T. J. Prentice. 

a, Fa ade incs << on ccdevknsus 
NeEBRASsKA...Columbia Nat. Bank, Lincoln... J. H. McClay, 
E. E. Brown, Cas.......... ee: McClay. 
C. A. Reimers, ty eee J. C. Blackford. 
u First National Bank, Neligh..... C. R. Allder, J W. C. Estes. 
oe, SR, ONE 
Nebraska National Bank, York ...C. H. Kalling, Cas.........A. C. Ward. 
N aw J ERSEYAtlantic Highlands Nat. ‘Bank, j Taos H. Leonard, ——— O. 8. Holmes. 
Atlantic Highlands. Es Griggs, V. P.........Thos. H. Leonard. 
New York..Sherburne Nat. Bank, Sherburne. = —s —— + * — ——— 
* os. “had Ee . J. Hawkins. 
— cscs: Citizens Nat. Bank, Raleigh. . — E. Litchford, Clee Soe ee See, 
CD sconce Central Nat. Bank, Chillicothe. ..Wm. A. Spetnagel, Wai Sk awe 
J Second National Bank, Altoona... Frank Hastings, Cas....... ..cceeeceees 


/ Danville National Bank, Danville.M. G. RE Lee arr ry errs 
" ‘Farmers Nat. Bank, Lebanon....C. G. PO Fishin wadaeenihees 


J National Bank of McKeesport... D.. Rhodes, Slee cs sa aan D. H. Rhodes, Asst. 
u Philadelphia Nat. Bank, Phila.....L. L. Rue, Cas.....:...... L. L. Rue, Asst. 
E. Elden, ORES Joseph Price. * 
u First Nat. Bank, Waynesboro... ; J. F. Durbin, V. P........ 00 cee eeecteee 
H. E. Hoke, Jr., Cas....... John Philips. 
" Drovers & Mechs. Nat. Bk., York.G. K. Schenberger, Cas....Jesse V. Giesy.* 
i Bensedeved City National Bank, Providence..E. A. Smith, P............ Amos C. Barstow.* 
TEXAS...... National Bank of Cleburne....... W. J. — — —— A. A. Barnes.* 
/ National Bank of Jefferson, 1% A. Spellings, V. P...... W. T. Atkins. 
Jefferson. | W. T. Atkins, Cas......... Geo. A. Rogers. 
" First National Bank, Nocona ....Edward Rines, Fa bhwenes D. C. Jordan. 
WaASH...... Columbia National Bank, Tacoma.J. H. Wilt, Se EE: Geo. L. Dickson. 


* Deceased. 
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Projected Banking Institutions. 


GEORGIA ..... West Point........ State Bank organized ; capital, $100,000. 

Louisiana ..Hasnmond........Bank of Hammond; capital, $10,000. F. E. Neelis, President ; 
A. Long, Ca shier. 

MARYLAND..Baltimore......... American Banking and Trust Co.; capital, $200,000. John 
Hubner, President; J. F. Sipple, Secretary and Treasurer. 

— ccs ccsass West End Trust Co. will be organized. Those interested are 


Fobes, Hayward & Co., James W. Tufts, Andrew J. Lovell. 


MinneEsoTa.. Worthington ......E. A. Lynd, of Gourie, lows, has bought the Nobles County 
Bank. "Wm. Evans will take charge of bank. 


Mrssouri.....KahoKa........... Exchange Bank of Kahoka; capital, $20,000. Incorporators: 
Chas. Hiller, John Martin, A. B. Britton and others. 
u eo eee Hall Trust Co.: ——— se ho Incorporators: 8. P. Brundage, 


Hall and Alfred Pe nnington. 
u * J Security Loan Co.; capital, $100,000. Incorporators: Geo. J. 
Porter, J. J. Simmons, E. F. Johnson and others. 


New York..Niagara Falls..... Electric City Bank; capital, $75,000. Directors: Jerome B. 
Rice, H H. Sawer of scambridge, N. Y.; Geo. G. 


She , J. O. Mor C. a. Frank A. Dudley, 

of iagara Falls. Ge. Shepard be Cashier. 
eee Cleveland ........ Cuyahoga Savings and Banking Co.; capital, ee. 000. Incor- 

— Geo. H Worthington W.L Nutt, R. N. Pol- 


ock, N. B. J pia: Homer J lal hoe 
































Poe. ee Local capitalists will organize a citizens bank. 


PENN....... Richland.......... New bank will be started at Richland. 
TENNESSEE, . Chattanooga i — Banking Co. Incorporators: O. E. Danforth, > 
B. rtin, Barron Shirley, John C. Vance, Chas. 
Coolidge 
u ...Clarksville........ The Trust and Banking Co.; capital, $85,000. H. C. Merritt, 
President. 
VERMONT ....Burlington ....... Home Sa Bank. Incorporators: H. 8. Peck, J. B. Scully, 
Hiram Walker, G. A. , E. B. Taft and others. 
" ...Pair Haven....... A savings bank will be established here. 
WASH ...... Centralia.......... State Bank of Centralia; capital, $25,000. Incorporators: 


Chas. Gilchrist, C. 8. Gilc , Frank T. McNitt, T. J. 
Kennedy, Geo. E. Birge. 


WIsconsix SOU Sc Seb vi ves A State bank will be opened at Benton. 
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Official Bulletin of New National Banks. 
(Monthly List, continued from November Number, page 415.) 


No. Name and Place. President. Cashier. Capital. 

4981 Farmers & Merchants Nat. Bank....Robt. H. Hazlett......... Ed. C. Elllet...... $50,000 
Eldorado, Kan. 

4982 Red River National Bank........... M NS TERK Vice D. W. Cheatham. 50,000 





Changes, Dissolutions, Etc. 
(Continued from November Number, page 415.) 


DU TOM, REG ks vn cers os way Caldwell & Bunker reported assigned. 
/ J White, Morris & Co. succeeded by White & Blackwell. 
CALIFORNIA. Riverside ......... Riverside Nat. Bank consolidated with Orange Growers Bank. 
u San Bernardino..... First National Bank reported closed. Later report, may resume. 
CoLORADO...Denver........... East Denver Savings Bank reported liquidating. 
DaxorTa, N..Dunseith.......... Turtle Mountain Bank reported discontinued. 
Daxora, 8...Watertown........ --Merchants Bank reported closed. 
ILLINOIS...... Oarhyie. . 04's oo -,. Banking House of Rufus N. Ramsey succeeded by B. H. Niehoff. 

u Creal Springs..... Exchange Bank closed. 

" Dundee. E, A. Hawley reported assigned. 

— West Pullman ....West Pullman Bank succeeded by State Bank of West Pullman. 

InpIaANA.-...Auburn .......... Farmers Bank incorporated. 

/ Indianapolis ...... Merchants National Bank and Meridian National Bank consoli- 

dated under former title. 

FED. TH 50s RORUMEs occas cies Bank of Terral removed to Duncan, title changed to Merchants 
& Planters Bank. 

IOWA....... POM 6 ii i First National Bank has gone into voluntary liquidation, suc- 
ceeded by A. G. Case & Co. same officers and correspondents. 

u BE ik icwes Nelson’s Bank succeeded by Farmers Savings Bank. 

u we cis. S: .....Farmers & Merchants Bank sold out to Palmer & Torrison. 
Kansas ....Eldorado.......... Merchants Bank succeeded by Farmers & Merchants Nat. Bank. 
MicHIGAN....Muir.............. 8. W. Webber & Co. succeeded by Commercial Bank. 
ia eer New Richland....Bank of New Richland reported closing. 

Missourl..... Kansas City....... C. F. Rieger & Co. reported closed. 

/ Kirksville......... First National Bank has gone into voluntary liquidation. 

u St. Joseph.:...... St. Joseph Loan & Trust Co. reported in hands of receiver. 
OREGON ....Portland.......... Portland National Bank reported closing. 


++.+++++-Portland Savings Bank reported closed. 
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. First National Bank 


..First National Bank 


Citizens Bank reported closed. 
Smyser, Bott & Co. reported closed. 


in hands of receiver. 


Blaine National Bank succeeded by Blaine State Bank. 


and Palouse Farmers Bank reported con- 


solidated under title Bank of Palouse. 


—_— 


Browne National Bank reported closed. 
Citizens National Bank reported closed. 





—__ 


and Changes 


Name. 


East Alabama Nat. Bk.. 
Fresno National Bank .. 


. Nat. Exchange Bank.... 


. Chapman Nat. Bank 


Rees tis aeas Cooperstown .. 
/ 
B——— Johnson City... 
eee skis 
/ Palouse City .. 
Spokane 
u Spokane 
Approvals 
State. Town. 
ALABAMA....Eufaula ...... 
OMAR vet caey Fresno ........ 
CONN....... Hartford 
DaxotTa, N..Hillsboro ..... 
Daxora, 8..Redfield ...... 
Fuoripa ....Jacksonville ... 
u OGRE i cece 
GEORGIA..... Brunswick.... 
7] Columbus .... 
i ROMS ices 
J Macon........ 
/ Newnan....... 
u Waycross..... 
ILLINOIS ..... Oakland ...... 
J Taylorville .... 
INDIANA....Knightstown.. 
u Terre Haute... 
KANSAS..... Dighton...... 
KENTUCKY ..Fulton........ 
MAINE Portland 
i il 
MARYLAND..Baltimore..... 
ae Boston........ 
il ul 
i ul 
" Haverhill ..... 
ul il 
u ee 
u i 
" Westfield... .. 
MINN....... Little Falls..... 
" Owatonna..... 
i il 
" St. Cloud..... 


NEBRASKA ..Holdrege..... 


Ws Wes ov eae Newark....... 
" Trenton ...... 
i Ly 

NEw YORE..Jamestown..... 
ul ul 
J Lockport...... 
/ Marathon..... 


Hillsboro Nat. Bank 
First National Bank.... 
Merchants Nat. Bank ... 
Merchants Nat. Bank.... 
Nat. Bk of Brunswick.. 
Nat. Bank of Columbus. 


eeeee 


City National Bank .... 
American Nat. Bank 
First National Bank 
First National Bank 
Oakland National Bank. 
First National Bank 
First National Bank.... 
National State Bank. ... 
First National Bank.... 
First National Bank.... 


eeeee 
eeeee 


Chapman Nat. Bank 
Nat. Exchange Bank.... 
First National Bank 
National Revere Bank .. 
Fourth National Bank... 
Essex National Bank.... 
Essex National Bank.... 
Salem National Bank.... 
Salem National Bank.... 
. Hampden Nat. Bank.... 
German-Amer. Nat. Bk. 

National Farmers Bank. 
National Farmers Bank. 
German-Amer. Nat. Bk. 

. Holdrege Nat. Bank .. 
Manufacturers Nat. Bk. 
Broad Street Nat. Bk.... 
Mechanics Nat. Bank.... 
Chautauqua Co. Nat. B. 
Chautauqua Co. Nat. B. 
Niagara Co. Nat. Bank.. 
First National Bank 


Saratoga Spgs. Citizens National Bank. 


National Bank of Troy.. 





of Reserve Agents. 


Banks approved, etc. 
National Bank of Savannah, Ga. 
National Park Bank, N. Y. City. 
National Union Bank, N. Y. City. 
Swedish-Amer. N. B., Minneapolis, Minn. 
Flour City Nat. Bk., Minneapolis, Minn. 
National Bank of Savannah, Ga. 
National City Bank, N. Y. City. 
National Bank of Savannah, Ga. 
Merchants Nat. Bank., Savannah, Ga. 
Merchants Nat. Bank, Savannah, Ga. 
National Bank of Savannah, Ga. 
Merchants National Bank, Savannah; Ga. 
National Bank of Savannah, Ga. 
Chicago National Bank, Chicago, Ill. 
Nat. Bank of Commerce, St. Louis, Mo. 
Third National Bank, Cincinnati, O. 
Third National Bank, Cincinnati, O. 
Midland National Bank, Kansas City, Mo. 
Union National Bank, Louisville, Ky. 
National City Bank, Boston, Mass. 
Massachusetts Nat. Bank, Boston, Mass. 
Third National Bank, N. Y. City. 
Hanover National Bank, N. Y. City. 
National Union Bank, N. Y. City. 
Garfield National Bank, N. Y. City. 
North National Bank, Boston, Mass. 
Third National Bank, Boston, Mass. 3 
Massachusetts Nat. Bank, Boston, Mass. 
Third National Bank, Boston, Mass. 
National Park Bank, N. Y. City. 
Swedish-Amer. N. B., Minneapolis, Minn. 
First National Bank, St. Paul, Minn. : 
Nat. B. of Commerce, Minneapolis, Minn. 
Union National Bank, Chicago, Tl. 
Union National Bank, Chicago, I]. 
Liberty National Bank, N. Y. City. 
Merchants National Bank, N. Y. City. 
Corn Exchange Nat. Bank, Phila., Pa. 
Third National Bank, N. Y. City. 
National Bank Republic, N. Y. City. 
Seaboard National Bank, N. Y. City. 
Western National Bank, N. Y. City. 
Hanover National Bank, N. Y. City. 
Third National Bank, N. Y. City. © 




















WISCONSIN .. 


i 





Eaton........: Preble Co. Nat. Bank... 
oS Sree Citizens National Bank 
Hillsboro...... First National Bank..... 
St. Mary’s.... First National Bank..... 
Warren....... Western Reserve Nat. B 


La Grande.... La Grande Nat. Bank... 
La Grande Nat. Bank... 


u 


Portland...... Ainsworth Nat. Bank... 
Altoona....... Second National Bank .. 
u Second National Bank .. 


Chambersburg N. B. of Chambersburg. 
Huntingdon.... Union National Bank.... 
NewBethlehem First National Bank..... 


" First National Bank.... 
Philadelphia... Chestnut St. Nat. Bank.. 
" Chestnut St. Nat. Bank. 

/ Corn Exchange Nat. B.. 

" Corn Exchange Nat. B.. 
Shamokin .... First National Bank.... 
Charleston.... First National Bank...... 
Memphis . Continental Nat. Bank.. 
Murfreesboro.. Stone River Nat. Bank.. 
Shelbyville .... Peoples National Bank.. 
A Mercantile Nat. Bank... 
u Mercantile Nat. Bank... 

J Mercantile Nat. Bank... 
McKinney .... Collin Co. Nat. Bank.... 
Nocona....... First National Bank.... 
" First National Bank.... 
Whitewright .. First National Bank..... 
Bennington .... Bennington Co. Nat. B. 
u Bennington Co. Nat. B. 
Richmond..... Merchants Nat. Bank... 
" Planters National Bank. 
Spokane,...... Old National Bank..... 
" Old National Bank ..... 
Oshkosh...... National Union Bank.... 
Racine........ Union National Bank.... 


BANKING AND MISCELLANEOUS NEWS. 






Central National Bank, Cleveland, O. 


. First National Bank, Cleveland, O. 


Fourth National Bank, Cincinnati, O. 
Euclid Avenue Nat. Bank, Cleveland, O. 


. Third National Bank, Cincinnati, O. 


Nat. Bank Republic, N. Y. City. 
Hanover National Bank (Revoked). 
Commercial National Bank, Chicago, II. 
Seaboard National Bank, N. Y. City. 
Fourth St. Nat. Bank, Philadelphia, Pa. 
Tradesmen’s Nat. Bank, Pittsburg, Pa. 
German National Bank, Pittsburg, Pa. 
United States National Bank, N. Y. City. 
Allegheny National Bank, Pittsburg, Pa. 
National Bank of America, N. Y. City. 
Tradesmen’s National Bank, N. Y. City. 
National Broadway Bank, N. Y. City. 
Western National Bank, N. Y. City. 
First National Bank, Philadelphia, Pa. 
Hanover National Bank, N. Y. City. 
National City Bank, N. Y. City. 
American National Bank, Louisville, Ky. 
Hanover National Bank, N. Y. City. 
Union National Bank, New Orleans, La. 
Third National Bank, St. Louis, Mo. 
Metropolitan National Bank, Chicago, Il. 
Nat. Bank of Republic, St. Louis, Mo. 
National Park Bank, N. Y. City. 

Chase National Bank (Revoked). 

Nat. Bank of Commerce, St. Louis, Mo. 
Nat. Bank North America, Boston, Mass. 
National Bank Redemption (Revoked). 
Fifth National Bank, Cincinnati, O. 
United States National Bank, N. Y. City. 
First National Bank, St. Paul, Minn. 
American Exchange N. B., Chicago, Il. 
Wisconsin Nat. Bank, Milwaukee, Wis. 
National Union Bank, N. Y. City. 

















MONEY, TRADE AND INVESTMENTS. 


During November the rates for money ruled low. Opening at } of 1 

Money, per cent. for call loans in New York, the minimum rate soon advanced 

the Treasury toi per cent., and so remained until the negotiation of the $50,000,000 

and the Banks. Government bonds, when, owing partly to the calling of loans, rates 

advanced to 1 to 8 per cent., closing about 14 per cent. Time money 

on collateral security changed but little and closed at 14 to 8 per cent. for 80 to 60 days. One 

of the more pronounced effects of the recent plentifulness of money and consequent low 

rate of interest is to be found in the rediscounting of Southern and Western paper by the New 

York banks in order to employ some part of their surplus cash. Another effect of the same set 

of conditions is the reduction by the New York City banks of the interest they pay on the 
balances of bankers from outside the city. 


Money Rates in New York City. 
DATES ON OR ABOUT THE FIRST OF EACH MONTH. 





July 1. | Aug. 1. | Sept.1. | Oct. 1. 





Call loans, bankers’ balances 1p. c. lp.c. R 
nks and trust —— 1 1-—1% 132°8 
Brokers’ loans, collateral 30 days. 1 1% , 116 
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The important feature in the Treasury operations was the successful floating of the new 
bond issue, to a more detailed consideration of which the reader is referred to a preceding article 
in this number of the MaGazrng, and to the particulars of the bids in banking news. In 
general the outcome of the bond sale was the replenishment of the Treasury’s free gold, so that 
it aggregated on November 80 about $102,000,000. The gold so furnished did not come out of 
the Sub-Treasury, as many critics predicted, but out of the vaults of the banks, and from the 
private bankers. 

The immediate result of this transfer of metal will be to change the bank assets by substi- 
tuting bonds for currency. The proportion of reserve to demand liabilities has been made 
smaller, and in consequence a temporary rise in money rates is promised. The average of 
deposits, loans, etc., for the week ending with November 80 did not fully reflect the movement 
of currency caused by the transfer of gold from their vaults to the Sub-Treasury, inasmuch as 
the payment on bond account did not begin until after the middle of the week. 


New York, Boston and Philadelphia Banks. 





LOANS. LEGALS. DEPOSITS. .| CLEARINGS. 





$486, 701, 900 
467° 522 600 
564.700,: 


532,300,2 
52,220,800 


85,316,300 
87,367,700 
85,087,000 


$499,692,700 3, . 18,512,10 ~295, 
5 1,822, 000 3,755 3,224,900 104 
ye 1714, 700 3 6,036, .170 
498,937,000 421, 7,189, 54" 
"40( 96,059.5 118,060,906 37) 
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Foreign 
Exchange and 


Foreign Banks. 


below the shipping point. 


MONEY, TRADE AND INVESTMENTS. 


THE tone of foreign exchange has been firm, and rates have ruled a trifle 
There was a slight flurry in rates during the 
last week of November, due to the rumor that a part of the new U. 8. 
loan would be taken by foreigners, and on the 26th bankers’ demand 


105 


sterling sold as low as 4.86%, but quickly recovered. The award of the 
entire issue to the Stewart syndicate largely dissipated all expectations of this kind, and rates 


rose to the old figures. 


Foreign Exchange. 
ACTUAL RATES ON OR ABOUT THE FIRST. 

















July 1. Aug. 1. Sept. 1. Oct. 1. Nov. 1. Dec, 1. 
ebeccsee 4.87 4.8 4.8 4.8 4.8 + 
NOUs 0c rhs cowee ene 4.8. 4. 4, 4.8 4.8 4.8 
4.88 4.8854 4.8 4.8 4.8 4.88 
—— 4.8 4.87 4.85 4.85 4. 4, 
for payment... 4.8 4.8 4, 4.8- 8 4.8 
eeeeeoeaeeeeeeeeee ee 5.15 5.1 §.1 §,1 : ol 5.15 
Seek (seu Sh ea'ee 5.17% 5.1 5.1 5 5.16 5.1 
Pdevecdecedaveess 5.1 §.1 5.1 5. 6.1 5.16 
venteavacens 5.18 5.1 5.20 5 §.17 5.18% 
ehéedh eb b% dass 5.16 5.1 5.1 5. 6.1 5.16 
days . eeee §.1 5.1 5. 5 5.1 5.1 59 
——— 5.18 §.1 5.1 5. 5.1 5.18 
beds cccedevevecwes 5.1 5.15 5.1 5. 6.1 5.16 
— — — — 9 oo 9 9 955¢ 
Raveadagudésee ces 9 95 9 9 9£ 
pees de sueaeaede 9 i388 95 9 9é 
— — 5.1 5.1 5 §.1 5.1 
Sdnsuoneece ° 4 + 40 
Vadewencd + 40 
bb saededadeccesvedceboess 26 2 2634 2 
pbcnecebneed gece 27 27 274s 27 27 
Feadvsedouaucescvasenaces 5.6 5.7 5.65 5.61 5.56 5. 
































Money rates in foreign markets have stood at low figures. The Bank of England rate 
remains unchanged at 2 per cent. The glut of funds still prevails in London and on the Con- 
tinent, as well as in New York. The appended table will give an idea of the money rates in 


the chief European markets : 


Money Rates in Foreign Markets. 








July 1. | Aug. 1. | Sept.1. | Oct. 1. | Nov.1. | Dec. 1. 
London bank ———— cadens 2p.c. 2p.c. 2p.c. 2p.c. 2p.c 2 pc. 
De t allowances, banks ...........cccceceeees P 1 . 1g . % %i1 
Market rates of discount: 
60 days bankers’ drafts...............ssee0: 56 ts % 1 
6 months bankers’ drafts ...............00: —— 1 14—-4 
LOBDO—-DOY 60 GAG. acs cincicccivcecscuccscvccesion 41% 4 4 14—l4 
PUES MOND cid ccccccibcccccsicedetccten 2 1 1 2 1 
Berlin 1 1 1 2 1 1 
Hamburg Gk; 1 1 1 2 1 1 
Frankfort Bk RETR a Web abad sc cceeee 1 1 1 2 1 1 
Amsterdam Ce: 1 1 1 1 2 1 
Brussels GS pbc 1 2 1 1 1 1 
Vienna ve gains debe Ga Cwkndeuudceodean 336 ‘ 
St. Petersburg J 5 5 5 6 5 
Madrid Cg SS RS Gs aus Sos vee 5 5 5 5 5 5 
Copenhagen TOA ep PR RG OE fae —— 3% 3% 34 3 3 3% 


























The bullion held by foreign banks still continues abnormally high in comparison with the 
amounts held in recent years. The following table gives the extent of these holdings as 
reported by the Financial Chronicle : 


Foreign Banks. 



















































































































































































NOVEMBER 29, 1894. NOVEMBER 30, 1893. 
BANK OF 
GOLD SILVER. TOTAL. GOLD. SILVER. TOTAL. 
£ £ £ £ £ 

England.,.... eeeoveseeseveseees 34,955,880 eeeeeeereeeer 34,95 . ( 25,988,970 e@eeeveeves eee 25,988,970 
RRS ae ra 79,395,326 ,496,2 3| 128,891,614; 68,228,000} 50,793,000} 119,016,000 

Ger man. seeee| 38,702,250 2,900,750) 61,603, 31,009,500; 10,336,500 »346,00 

Austria-Hungary............. 5,380,000| 14,236,000) 29,616, 10,257,000} 16,102,000) 26,359,00 
J 8,004,000 200. 18,204, 7,918,000 6,619,000; 14,537,000 
StNETIAIGS, 2... cccccccvcceecs 4,079,000 ,818, 10,897,000 3,378,000 6,918,000; 10,296,000 
Nat. Belgium.......:... —— 3,363,333; 1,681,667; 5,045,000 ,655, 1,327,6 3,983,000 
Total this week...........| 183,879,789| 95,332,705) 279,212,494) 149,429,803) 92,096,167) 241,525,970 
Total previous week..... 182,208,725; 94,900,821 277,109,546) 149,175,499} 91,812,417) 240,987,916 
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Bank of England. 


The statement on November 29 compared as follows with the corresponding week one and two years ago: 

1892. 

£24,906,231 
‘ 5, 4 € 











3,221 
0 2875 
5,863,010 
3,706,132 
28,693,479 
456,140 
23,255,893 


























1893. 
‘Tancs. 
(05,578,079 
.269,830,703 
3,558,522,870 
(39,878,001 
174,022,273 























Tue Bank of England has been losing some gold to Paris, but not 
Gold and Silver. in amounts sufficient to warrant the raising of the bank rate. It would 
appear from recent governmental reports that the annual output of gold 
is likely to prove largely in excess of the output of previous years. The gold mintage in the 


United States is also unprecedentedly large. 
Silver took another fall at the close of November. The cause is said to be the fear that 


Japan will exact a war indemnity from China in gold. The London price per ounce on Decem- 
ber 1, was 283d. The subjoined table gives the nominal quotations December 1, for such 
foreign coins as are current in the New York market : 


Foreign and Domestic Coin and Bullion. 





Tradejdollars 5 5 Twenty m 
Mexican dollars 5 Spanish d 

Peruvian soles and Chilian pesos... 8 h 25 
English silver 4 exican ¢ 
Five francs 93 96 Mexican 20 
Victoria sovereigns Ten guilders 
Twenty francs 


Fine gold bars, par to 4 per cent. premium on the Mint value. Bar silver in London, 28d per ounce. 
—— closing market for large commercial bars, 624 @ 623c. Fine silver (Government assay), 6234 
* 4c. 











Séceice THE most important fact to be noted in the stock market during the 
— past month is the reduction of dividends by several of the large railway 
§ companies. This movement was initiated last summer by the New York 
and New Haven’s reduction of its previous quarterly dividend from 2} per cent. to 2 per cent. 
The diminished traffic on other roads has compelled them to adopt the same measure—a move 
which is eminently sound from a financial standpoint. The corn crop deficit as well as the fall- 
ing off in the ‘‘return-load” which such a crop transfer ensures, influenced the Chicago, ‘Rock 
Island and Pacific to reduce its quarterly rate from 1 to4of1 percent. The Baltimore and 
Ohio followed suit, lowering its semi-annual dividend from 2} to 2 per cent. Then the Chicago, 
Burlington and Quincy reduced its quarterly dividend from 1} to 1 per cent., and finally the 
Chicago and Northwestern cut its semi-annual dividend from 8 to 24 per cent. While these 
reductions have been used to bear the stock market generally, there is no doubt that the rail- 
roads themselves are simply adjusting themselves to altered conditions. The announcement by 
the President of the Sugar Refineries Company of the intended closing down of his refineries 
made sugar stock drop in price, but doubts seem to be rife whether this was a genuine busi- 
ness move, or an attempt to escape unfriendly legislation at the hands of Congress. The tables 
on following pages give the complete range of the prices of stocks and bonds at the New 
York Stock Exchange for two months past. 


Tue price of cotton has fallen so low that it seems almost impossible 

Cotton. that any further reduction awaits that staple in the near future. Care- 

ful figures covering the first quarter of the present cotton season show 

that the gross shipments overland for November have been greater than during the like period 
in any previous year. The more important cotton ‘statistics are given below and are taken 
from the Commercial and Financial Chronicle : | 


« 
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Total Receipts to November 30. 














In Sight and Spinners’ Takings Since Sept. 1, 1894. Since Sept. 1, 1893. 
Rece its at ports. eeeeeeeeeeeaes eeeeeeaea ee eseeeeeeeeee e@eeeeeenves eeeneeeoeveee 3,719,016 2,993,650 
Net land eeeeeee ee eee eeeeeeeee eeeeeee eee eee eeeee8 eeeeee eeeeeeaeane ee 600,733 334,735 
Southern consumption.............. eeeee e@eeeseeeeeeeeeoeeeeeeene eeeeesee 230,000 221,000 
Total marketed. Seereeeseeeseesese SCCCHHH SEH SSOHESHES HEHEHE SEES EEEESS 4,549,749 3,549,385 
Interior stocks in excess.. @eseeeeeaeeececeoeo eeeeeeeeeeeenee eeeseesee eeee 385,679 346,300 
Total in sight to November 30..............sse00- 4,935,428 3,895,685 
Northern spinners’ takings to November 30......... — nee — 977,977 "B72, 685 


Total Exports, September 1 to November 30. 


The exports since September 1, have been as follows: 
Great Britain. France. Continent. Total. 


Total, 1894....... cpavcncdninns Sebotanakccdxcekasies vil 1,060,391 305,377 913,127 2,278,895 
OUR: 1,016,578 232,072 587,771 1,836,421 


Visible Supply of Cotton on or About November 30. 










































































































































































American— 1894. 1893. . 1892. : 1891. 
J bales. 706,000 31, 1,099, 824,000 
Continental stoexs...................... 494,000 3, 417 000 321,000 

rican afloat for Europe..........cceecscceees 770,000 x 5, 843,000 

U J — — 1,183,741 1,151,710 1,056,170 1,218,753 
United States interior stocks...........cscceccees 443,014 422,466 396,627 521,419 
United States exports to day................ — 56,430 36,498 | 39,880 §2,345 
CELESTE RL LADS AIT I ST 3,653,185 3,570,674 3,653,677 3,780,517 

East oy Brazil, &c.— 

J 144,000 175,000 176,000 ar 000 
London a EEG REE BBLS © ieee & icant 8,000 7,000 7, 000 000 
COOOMEROMERE GOOGRG. 65 i oon 135,100 103,200 112, 700 126, oe 
India afloat for Europe.............. — — —— 11,000 34,000 40, 000 
Egypt, Brazil, &c., afloat............... seeeeveces 42,00€ 56,00( 75,000 - 41.000 
Total East India, &c............. — 340,100 375,200 410,700 383,300 
Total American.......cccccccsecce Backend 3,653,185 3,570,674 3,653,677 3,780,517 
Total visite supply NPR ASO ie wy 3,993,285 3,945,874 4,064,377 4,163,817 
Middling Upland, verpool, November 30...... 3° .0d. 4’, .d. 51.d. 4°,.d. 
Middling Upland, hive ork, November 30.. 515, 4C. 81,6C. 9*.c. 81,6C. 


THE abnormally low prices for wheat and high prices for corn have been 

Breadstuffs. maintained, both advancing somewhat at the end of the month, owing to 

a decreased delivery of these staples in the West, and a consequent fall - 

in the stocks there held. The visible supplies may be studied from the appended tables from 
Bradstreet’s : 


Visible Supply of Breadstuffs. 












































































































































































































































WHEAT. 
CORN. OATS. BARLEY. RYE. 
Atlantic. Pacific. 

January 1, 1894 APTA A Oona 99,542.00 10, 781, 000 11,333,000} 5,602,000; 3,038, 717,000 
February i, ° baénscnuwe swe 69,527,000 2% 057,000 5,660,000 2, ,000 732,000 
March 1, we es deewdanaobus 16,246,000 9'622/000 2 4,515,000 ,835, 678,000 
— 1, — edteaetWebusede 89,362,000 ,005, 21'362"000 3,938,000 1,087,000 532,000 

ay 1. 2 SPO FEA ASR 82,085, 9,378,000; 1 0} 3,761, 620, 489, 
June 1, ne i, ahGh pakena eee 71,816, 8,704, 9,555,000 3,401,000 393,000 202,000 
July 1, 4 Te 65,25 8,253, 7,793, 3,134, 385 289,000 

Py Re. cere sare — 00| 8,579,000 4,917,000| 1,597,000 314,000 241, 
Septemberl,** .............. 79,826;000| 8,532,000} 4,295,000} — 9,380,000 774,000 372,000 

to 9* ——— — 2,10 9,074,000 », 206, 10,765, 2, ¢ 00 ‘11, 

J 105,874,000 12,008, 3,504, 12,581,000! 4,029,000 560, 
December 2, osedcdecsdetce 2,218,000} 14,869,000 5,120, 12,283,000; 4,371,000 685,000 









































The most important fact in the coal market is the agreement reached by 

Iron and Coal. _ the coal agents of the various anthracite companies to restrict the output 
of their respective mines and to make a slight advance in rates. The 
announcement is made that the manufacturers of steel rails will reduce the price for 1895 about 
$2.00 per ton on all sizes over 45 pounds per yard, making the price $22.00 in the East and $238.00 
in West—figures which hardly need any comment. The pig-iron production is rather active for 
this time of the year. We give below the comparative table of * iron production and furnaces 
in blast November 380: 
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Pig Iron Production and Furnaces in Blast. 













WEEK ENDING. From FRoM 
JAN.,1893.|JAN.,1894. 






















° FUEL UsEep December 1, 1893. | November 30, 1894. 
Tons Tons 
Furnaces. Capacity. Furnaces. Capacity. Tons. Tons. 
0 SE SEER SBE SALI RGR NEE BED 35 16,400 © 37 18,990 1,312,338 785 907 
aie: RIE RRR aC ON ai pia 59 60,507 126 141.402 | 5,074,905| 4,684,914 
bobBEbb0b4006 00bisetekKbonbwes 25 5,170 23 4,746 374,534 199,714 
110 82,117 186 165,138 6,761,777; 5,670,535 





























Stock and Bond Prices. 


In the tables following will be found a complete monthly range of the prices of stocks and 
bonds sold at the New York Stock Exchange in the past two months. These prices are com- 
piled in the usual way by taking only the sales of round lots, except in those cases where 
securities are sold in.small lots only : 


Railroad and Miscellaneous Stocks. 









OCTOBER. NOVEMBER. * 
High. 
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Railroad and Miscellaneous Stocks—continued. 


















































OCTOBER. NOVEMBER. 
High. Low. High. Low. 
Denver & Rio Grande preferred.......... ——— 341% 32 3 3 
Des Mo ME cscnskeibine sees s¥iecnnecagt — — 3* ae 
Des Moines & Ft. Dodge preferred................- — — 33 30 
SN MEM i oon a 66k 5 cas Seen pesscaccks — 1056 7% 10% 7 
Duluth, e 8. Atlantic — ————————————————————————— — — ⸗ 4 
ET., V. &G @eeseseeseeeeeeesreeeeeneeed feeeenece e@eeeeeees 11% 10% 11% 11 
F a y * = eg ——— — * om aie 2 
* Pere ree TT eT TT ye 1 1 12 
DE PE as ec con dbdebiis sos biecn b6 bab codewess $404. 1034 100 10ite 99 
Edison E. I. of Brooklyn............sse00: —— 108 108 111 111 
Erie Telephone & Telegraph Co........... — — 56 51 53 52% 
Evansville & Terre Haute.............cccccccscesecs 45 40 45 35 
Flint & P. M eeeeeeeeeeeeeeeeeeeeeeeseeeeeeee e@eeeeeeees ow aa — om 
Flint & P. M. eateries Ue cic tccdes debecsabssseneteee : — — — — 
Greets Bay 5 3% 444 34 
Green Bay & Win. preferred.............+++. ———— — — eons — 
Great Northern preferred ...........cceesccsecceeess 10°00 101 102 101 
General Electric. .........0ccecseccececccscecceseces 3 3734 
Harlem. Ceeeeeeeeeeeeeeeeeeeeeeeeeeues eeeeee Seveeeeeee 260 260 —~ — 
I 280 230 250 
— oc icccccicsigccccessccccdéccsecsvecseseece 1 17 18% 17 
I ids ch tdcescccnndghsansaees — — — — 
— J — — — — — 
ead, Bec cnbisie tobe ha abesese kha 94 90 93 8916 
ois Central ieased —— 91 91 — — 
BO CE 8 74 7 7 
Towa, Contral preferrod........ 31 2 24 
I ae Rs nc cake cdhisdcocdeosansadecwee 8 — — 
K a SEL Wo 2 ch nwneceb' d4benk daeansneennyedae 20 ° 20 20 20 
Keokuk & Des Meines — ki vcdccndnccnatawds — — 16 16 
Es Ms EI — — — — 
Lake Erie & Western meet eededoapeseccesisgoeosovsos 18 16 18% 16 
Lake Erie & Western preferred....,.........+s+00- 72 6 74 71 
LBRO SNOT... ccccccsccccescccvccccececcecssecssccscves 13 130 138% | 131 
ENE, Baas 6 each sAneda evden vepahs Varkenconcssayes 89 86 87 8 
pong island TRACTOR. ..000cccccccccecccccsccscccecese 1 11 14 12 
EMCIOGCS GOB......cccccescccscccnccccccccccccccccccces 19 18 2 19 
Laclede Gas preferred. ........ccceccecsccccecscccccecs 75 72 8 75 
Louisville & Nashville..........cccccsccccccsccccces 56 9— 5 53 
(OPT ME, MM Moc cakes sécdbnakes cs aessesscasances 7 4 8 set 
Louisville, N. A. & C. prefepred...........sssseeee. 2434 20 24 2016 
ME GE WE a CHa vi eho Red bad aeneescnccancéndaness 22 22 22 22 
Manhattan Consolidated.............ccececceceecees 116% | 104% | 108% | 102% 
age — — — — — 
Memphis 4 PMs sons cuteses vébsatescbacceees — — — — 
iis ——— 106 106 102 102 
————— & St. Louis A. A. paid............006. 27 27 30144 29 
Minneapolis & St. Louis A. A. preferred........... 41 41 46 4) 
Metropolitan RO EE SR Sil evack Aaa 106 10934 107% 
DEIOMIGMR 99 97 100 97 
Michigan P. Car DN dadiss ones <aseeeseaee 5 50 51 51 
Minneapolis e St. Louis 1st A. paid................ 14% 1 — * 
Minneapolis & St. Louis preferred, Ist A. paid.... 30 29 — — 
Minneapolis & St. Louis 2d A. paid................ 19 17% — — 
Minneapolis & St. Louis preferred, 2d A. paid..... 34 31 — * 
ouri Ba ific ——...... 2854 73x 3 ish 
Missouri, ansas ———— 13 13 1 1 
M uri, Kansas & Texas preferred................ 22 21 24 21 
LE SN i 5 pike caus Cohd-cve 19 1 194 18 
Mo ° —* 161 159% 162 160. 
POMS LION cee sécccedeececcessccesieee — — 6 6 
National Sterch ist 43% 431% 48 44 
EE OP ON oi. a's 65 64 — * 
ville stanocoga Ge Bhi EB ig cote cacnecee 70 697 66 66 
ae 2 a can al amt Bie 22 1 21 20% 
NE SN dbwesecvsisvbenees 9 9 
PEO AOE BNO dade cocicyvinccce decuevevidesece 11 98 one 
DE ON CN oN. ncn cud eden cdsessescddctave 100 97 10 . 9 
New York City & Northern............ccccccccccces — — — — 
New York ity & Nosthern preferred....... — — — — * 
POOR SO 3614 4 37% 
ational Lead preferred.............cecccessecseess 8 85 8 85 
ON oe is coun ubilvwses abeipuci 334 5 oats 
New York & New England............cccccsssesees 8 29 
MO DORK Go TIO Thy vc ci vince cccccvaveteccoccvcacs --| 183 181% 195 190 
New York, Chinas Ts Liss 0 ks Kcadecancigiedes 15 14 15 1s 
New York, Chicago & St. Louis 1st —— —— 68% 65 6914 65 
ew York — & St. Lou ic ahha 28 2634 30 28 
New York, Lackawanna & Western............... 116 113 11738 33 
New York, Lake Erie & Western..............- — 144 1 15 1 
New York, Lake Erie & Western preferred....... 28 31 28 
New York, ar Oe SY ok bwikss \ ed dee uéuand ds bees ba bbene : 7 
ow tore. S. & W. preferroed................ —— 
Norfolk & Western.............. Svinebdssdacenkedaias 





Ohio, Indiana 
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Railroad and Miscellaneous Stocks—continued. 


OCTOBER. NOVEMBER. 
High. High. 


8 
16 














Chicago & St. Louis 
Chicago & St. Louis pf. 
—— NO cbenekanseses yee 

















United States and State Bonds (in $1,000). 
OCTOBER, 1894. NOVEMBER, 1894. 
Sales. ; Sales. 

















Unitad Sta A 53,¢ 
tat 24 
at - 54, 
tat 11,( 
States cur. 6's, —— co 06 

States cur. 6’s, fees siawe ah med bine 


bama, class 
North Carolina —* 1919.... 
South Carolina 6’s N F 

Tennessee, set 3's . eeeeee eeeneeee eeeneeeee 
Tennessee, set 3’s S 
Virginia debt 2-3's of 1991. 





—E 
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Railroad and Miscellaneous Bonds. 


Fo 

























Date of | Interest|__ OCTOBER. NOVEMBER. 
TITLE OF BOND. Maturi’y| payable.| High. | Low. | High. | Low. 
& Chic. Junc. 1st guar. int. gold 5’s........ 1930 | M&N — — 103 103 
Central Rail JJ 1018 JI&J — — 11 110% 
Midland list — Id bonds............. 1928 | M&N 90 4) 90 90 
Sus. 1st con. iin ced bi cons acteeeires 1906 | A&O |} 128% | 128% | 130 12814 
do. registered .......... 1906 | A&O — — — 
— 1906 | 440 110 110 116 116 
do. registered .......... 1906 | A&O — — — — 
& Chesapeake 18t 7'S ........... ....... 1909 I&JI — — — — 
Cotton Oil deb. gold Ss....... ... ........ 1900 QF 115 114% 114 
Dock & Improvement Co. 5’8.........++: 1921 J&JI 113% 11 — — 
Water Works Co. 1st G's ........... ..... 1907 J&JI — — — — 
1st ee EE WE sacesisxees 1907 J&JI — — — — 
Atchison, Col. & Pac. 18t G.......... . .. .. . ...... 1905 8 F 35 3 40 
tchison, Jewell Co. & W. 1st G's ........ ... . ..... 1905 F 26 26 — — 
Atchison, Topeka & S. Fe 100-year gen. — 48..... 1989 J&J 7034 65 70 64144 
a tices ——— loss | AGO | 20% | 19% | aa% | is 
O. MG d-@ &. CIASSE A. .ccccccccccvececess 4 
do. 2d gol OS GINOS Ue iccccccccsccsvecs 1989 | A&O — — — — 
do. pm ry err a 1989 |. Sept. — — — — 
do, do.  registered..... 1989 — — — — — 
equip. trust series A g. 5’s.......... 1902 JIJ&I — — = — 
Atlanta & Charlatte ‘Air Line Ist pref. * — ———— 1897 | A&O — — — — 
Se ea eigen ee |” ha 1900 | A&O — — — — 
Atlantic Ave. of Brooklyn 1 a is kecdackebees 1934 I&I 96 96 9616 9616 
* —— —* — teks 4 = 9? in inv 3% * | 
tlan. ac SE Gch kena ch thdeadendusneis 4 
do. W five guar. g. 8S. F. 6’s........ 1907 | M&S — — — — 
do. Westien division income..........- 1910 | A&O 3% 234 344 3 
do. do. small....... 1910 | A&O — — — — 
do. central division income............ 1922 J&D 2 2 3 3 
Austin & Northwestern 1st OO, Oe; Weis vasnadees sos 1941 JIJ&JI 89 8614 89 88 
Balto. Belt R. R. Co. lst int. - &. 5’s ereeeeeeeeeee 1990 M & N ee 104 10356 
Balto. & Ohio 1st 6’s Parkersburg branch ......... 919 | A&O — — — — 
do. JJ 85,1925) F&A 112 111% 112% 111% 
do. ES EEE eee 85, 1925) F&A — — — — 
do. consol. mo e gold 5’s .........- 1988 F&A 114 114 — 
do. gil’e des Siew 1988 F&A — — — — 
Balto. & Ohio Southw’n R. R. ist gtd. g. 416’s..... 1990 J&I — — — — 
do. Ist pref. income gold | apap: 1990 Oct. — — — — — 
do. 2d aero — 1990 Nov. — — — — 
do. 3d JJ 990 Doo. — — — — 
Balto. & Ohio Southw’n Ry. ist con. hick ves 1993 J&I — — 9914 994% 
do. 1st income gold 5’s serios A sPae bese 043 Nov. — — — — 
do. D764: —— 2043 Dec. +19 +19 9 9 
Barney & Smith Car Co. 1st gold 6's, — —— 1942 | J&J — — — — 
Battle Creek & Sturgis a guar. gold 3’s.......... 1989 | J&D — — — — 
Beech Creek Ist g@. gtd. 4'S. ..cccccscccccscconccceces 1936 J&I — — 106 106 
do. * — seeds 1936 J&JI | 104% 103 — 
do. 2d gold guaranteed —JJ——— 1936 141 — — — — 
do. do. registered..... 1936 J&JI — — — — 
Belleville & Carondelet 1st 6’8....... ............. 1923 | J&D — — — — 
Belleville & Southern Illinois R. ‘ch i iivadsusceece 1896 | A&O — — 106 106 
Booneville Bridge Co. guaranteed 7’s............... 1906 | M&N — — — — 
Boston ey "Ra Ein ete 1913 | M&S — — 101 101 
Boston United Gas bonds tr. cts. S. F. g. RSS 1939 J&JI — — — — 
— & Seventh Ave. ist con. g. 5’s.......... 1943 J&D 113 109% 113% 112% 
do. — red..... 19438 | J&D — — — 
Brooklyn ‘City eee |, See pen asa: 1941 J&I 114% 114 112% 112% 
— areca MUNI WP 1924 | A&O 94 88% 86 80 
* — dae tueaekscness 1915 JIJ&JI 63 5 53 0 
Brooklyn & Montauk ist Wi cannes 1911 | M&S — — — — 
—— 1911 M48 — — — — 
Bruns wid k & Western ist SUIS We ok onde sdcéucavee 1938 JIJ&I — — 
SOU Ge ME ON — — 1898 AxO IIo 110 110% 1104 
Buffalo, New York & Erie BMG AE Mins cdendesesth sade 1916 J&D — — 38 138 
Buff. Roch. & Pitts. wen. g. 5°S.........cccccccceccce 1937 M&S 9744 97 97 9644 
Buffalo & Southwestern — gold 6’s........ 908 JIJ&I 
do. small..... 1908 JI&JI 
Buffalo & Susquehanna ian g. (AR eb ep ean 1913 | A&O 
pki dian atet eke 1918 | A&O 
Bur. O. R. Ge ROMO TOG BGs ois ick acs ecb veodencccs 1906 | J&D 
do. — con. 1st & col. tr. g. 5’s............. 1934 | A&O 
do. do. regiatered cag amunves 1934 | A&O 
Cahaba Coal Mining Co. 1st gtd. gold “ —— 1022 J &D 
Canada So. *8 1908 | J&J 
do. mtge. 5's cb haal divert keh acaba see pucks 1913 | M&S 
do. ag registered..........++. 1913 | M&S 
Carolina Central Ist mortgage hiss bk cite cksgeskess 1920 | J&J 
Car. & Shawtn. 1st fo WK Kasivuy abd ohh bike anewens 1932 | M&S 
& Adirondack ist ay. gold 4’s.......... 1981 | J&D 
Cedar Falls & Minnesota Ist 7’s..............ceees 1907 J&JI 
































Si ers he he aise ace ne Mat 
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Railroad and Miscellaneous Bonds—continued. 





TITLE OF BOND. 


Interest 


| payable. | 


OCTOBER. 





“High. | Low. 








Central Branch U. > funding cou pois —* 
Central of New Jersey 1st consoli 

do. ist convertible 7’s 

do. convertible — — 6s 

Go. genera. ——— gold 

re 

Central Ohio jo gold bon ise on. gold 
a — 


= 


do. 
San J oaqn. branch gold 6’s 
mo ld guar. 5’s 


Charleston & Savannah Ist gold 7 7s. 
Charlotte, "Col. & Aug. ist ba ~ 
onat. Rome & ye guaranteed 


ore Valle pepe 
aig —* st sand 5’s 


do. 

Ches., Ohio & —— be 6's 
do. coupon off 
do, 2d mortga 

Chicago & Alton sinkin 

vee | — — * orthern 1st 5’s 


— “Burl. & ——— consolidated 7’s 
do. 5’s sink fund 


do. lst consolidated 6's 
do. general consolida 


do. do. 
Chic. & — 1st gold 4-5’s 
income mortgage 5’s 
Chio:Gas Ay im & Coke list J ng oh sold 5’s 
Chic. & I d. Coal Railway 1st 5’s 
Chic. Function & Un. Stock Yds. * g. 5’s 
hic. "& Xa ig non fea 1st mortgage 7s 


do. 
Chic. & Nor. Pacific 1st gold 5 5’s 
. Trust Co, s eng. certific 
Chic. c North Western consol. 7’s 





0. tered.... 
leben 5’s.... 








> 
& 
o 


© 
RR 
“D0 


ass Sp 
RR Be 


ee, 


—— DP ogecekebb>aucieie 
—— OSH PP DSsnMZ ZOOMDsSRM'ZHOOONSNSD SIZ 


Be Re Re Be Rp Re RP en RP RP Bn an Re Re Re Re Re Bp Re Re Re 


SSR HHS Se >> Sep — 
eR Rp RP RE Be Re fe RP Re Be fe Be Re RRP Re Be BRE RP Bn Be Re Re 
‘ AAAZOOOzAZ 


PED Sg Sy Sag Sag Sa Sa a Sa Sg St Sg a a Sa a at Et Et 
| Be SSR Re Bp Be Re Be Re Re Re Be Re Re Rok Re Re Re Re ees 
OE Rp ng ag Sng Sng Cg Sy Sat St Sn St nn St na Sa 


© 
ry 


ey 
Re Re Rp Rp Be BP RP 
20000800 


eb 








105 =| 105 


113 
123% 


117 
116 
1 
10 


10 
1 


5555 = 
eroellliiiit i 
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Railroad and Miscellaneous Bonds—continued. 








TITLE OF BONDS. 





Chic. & North West. sinking fund 6’s registered. . 
do. 25-year abe ils k6s00-s 
do. 0. tered.......- 
do. 30-year deben. 5°S...... ..scsesseess 
do. do. tered........ 

do. GECONSION O°S. oc cccccccccvessscsccsis °86, 1926 

do. o. aS See 86, 1926 

Chic. R. I. & Pac. ext. and col. coup. 5’s...... ate ed 1 

do. do. registered. 
do. coupon 6’8........+. — 
do. o. a ane ily sb tere ——— 
do. 30-year debenture 5’s...... ......+. 
do. o. registorod.. 
Chi & St. Louis lst oy Pee eeeeeaeoeaeeaeeeea eo eee eee 
Chic. St. Louis & N. O. Tenn. lien 7’s...... ........ 
sy —— — —J 
o. mortgage 6’s..... goteatenaen —— 
do. — —— 
do. do. — 
do. Memphis v. lst gold 4’s.......... 
do. = do. red. 
Chic. St. Louis & Paducah 1st gtd. g. 5’s.... ...... 
Chic. St. Louis & Pitts. 1st con. gold 5’s........... 
F-= do. 0. registered. 
Chic. St. Paul & Minn. 1st 6’s.........4 .ccseees —— 
Chic. St. Paul, Minn. & Omaha con. 6’s........... ‘ 
Chic. & W. Ind. 1st sinking fund gold 6’s..... .... 
do. mgt ag gy —— 
Chicago & Western Mich. Ry. 5’s mtge............ 
do. do. coupons off. 
Cin., Day. & Ironton 1st gtd. g. 5’s.......... — 
Cin., Hamilton & Da n con. 8. SET Bs ode étn sac 


0. 2d J edcckeadotne 
Cincinnati, Ind. St Louis & Chicago Ist g. 4’s.... 
do. do. registered. 


do. consolidated 6 
Cincinnati, Lafayette & Chicago ist 7’s. .......... 
incinnati, Sandusky & Cl. con. 1st g. 5’s......... 





Cin, & Sp s lst 7's gtd. by O. ©. CO. & i eeeeeeaeee 
do. lst 7's Dd L. 8. e eee ” ee 
City & Suburban Rr., t. ist gold 5’s............ 


Clearfield & Mahoning 1st gtd. g. 5’S..........00 
Clfd. — Cor. 1st s. f. int. . g. 4’s series A.... 


eeseeeeeoeaeeeeaeeaeee 


5 Pe 

Cleve. C. C. & Ind. 1st sinking fund 7’s........... ; 
do. consoli morgage Fs ak database 

do. do. sinking fund 7’s..... 
do. general con. gold 6’s............ ada 
C.0 of St. L ral gold 4’ —— 
.O. O. ., general go —— — —— 
do. Cairo div. 1st gold 4’s.......... saa 

do. St. Louis div. ist col. tst. g. 4’s.... 


do. do. ‘ 
do. 8 f. & Col. div. 1st g. 4’s...... 
do. te W.. Val. div. lst g- 4’s eeeeee 


do. Cin. W. 
Cleveland & Mahoning Valley gold 5’s.... ........ 
0. 0. tered. 
Cleveland & Pittsburg con. sinking fund 7’s...... 
do. g. m. gtd. gold 434’s series A. ...... 
series 


do. . do. 
Coeur d’Alene Ist gold 6'S..........cccccccscee eevee 
d eral 


0. n lst ‘ 
Colorado Coal Eteon lst consol. gold 6’s eeeeeoeeveene 
Colorado Coal & Iron Dev. Co. 5 guar. 5s......... 
Colorado Fuel Vee ae —— ————— ——— 
Colorado Midland ped ge hag eeeeeeeeeveee @eeeeeeeoeer 

do. oon, 60 otnal tet el — ——— 

Col. Connec & Terminal 1st Y , Wee oe 
Col. & Cin. Midland ist — J 

s 

ing & m gold ny ep" 

Col. Hock. Val. & Toledo con. gold 5’s............. 
do. neral mo SOME OB. vis dicdce 

Conn. & Passumpsic Rivers ist g. Wi écecuend hades 
Consolidated Coal convertible 6’8.........5 sssessss 
Consumers Gas Oo. of Chicago 1st gtd. g. 5’s...... 


Dakota & Great Southern gold 5’s.......... —J 
& Waco ist , 





do. 0. 
pelawere, Lack, & VV eaters sp TO iki chsdas 
Denver City Cable Ry. 1st gold 6’8...........sse00- 


De Bardeleben Goal & iron Co. guac. i, GR» ks dae 
——— ~ 2 gons Dann, Say aia 






































terest |___§. OCTOBER. ___ NOVEMBER. 
High. | Low. | High. | Low. 
J ex 107 5 6 
: 105 105 
rear 105 106 108 
PEL some | 260 | so | so 
F&A 15 3 10276 | 102% 
00% | 104 | 103 
+a) tommy | isats | tsar 
S's — oom | 80: 
M&S * 884 
Man = | y0s | 108 
at 1 10 
M&N oa 108 1 
JaDis 117 =. F 
7 11 
PPB | HB | cu | cox 
T&D * 70% * 
M&S F =a ih 
A&O * = BA 
A&O — a * 
MEN is?” | isos | ise 
Max 118 oe 119 119: 
Jat = 6% * Lo 
— | 110 | 129 | os | 
9 F 96 95 95 94 
F * * 95 95 
PF igs eS Rea = jo * 
— | 105 105 105 105 
Aaa «= * * * 
A&O| 113 113 * 
BoE Tego * 
T&J oa * sak —* 
T&J i cae a * 
T&S os as it le 
POA1 = aH * 
J&i| 78 74 78 78 
“uaN| — * 1124 | 112 
Fei} is = aa * 
— 137 | 193 122 122 122 
ey | xis | xe | aie | 1 
PS ee eae * * 
J&J ee as Pi 
M&N!| 92 91% | 91. 90 
M&EN| — * * * 
Mé&s| — 2 * 
J&J * —7 = * 
533 F — * * 
T&J a esi i * 
Mén| 120 | 110%] — ba 
JT&I a * if: * 
Aso| — Sas * * 
Més| — oi wid oe 
sao | * sak as 
F&A 94 93 93 93 
l&J * * * * 
— id 
J&D| 78 75 78 14% 
F&A| 24 24 25% | 20 
J&J pi * as * 
T&s * ii * 
T&S see * mo a 
ix@s| 90 | 87m | oy | 60 
J&D| 94 92 oats 93 
Aap. = * * a 
J&J | 104 104 a Ai 
J&D| 82 80 86 85% 
J&J 107% 10 10 107 
M & : ma nd 1444 | 144% 
M&S | 132% | 131 133 132% 
Jaa 1: * * 








a 
—-_ 
ay 
—J 
+ 
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Railroad and Miscellaneous Bonds—continued. 


of | Interest |__ OCTOBER. NOVEMBER. 
soaalr Pi de se : payable.| High. | Low. | High. | Low. 











80 
113 
764 

80 


2 
& 
2 


Denver City Waterworks gone Lgete * 
Den. & Rio Grande Ist * gold 4 
do. 1st gold 7 
do. im a avaneuk in e. * J—— 
Denver — * consol. gol 
Dodi Co. 1st gtd. * 6’s 
Des Moines & Fort eet jhe hadhas — 


43 
Des Moines & Minnea = isk 7s. 
Detroit, Bay City & na aot 
Detroit Gas Co. cons. ist gold 5 
Det. 7 & Mar. L. Gt. 3% S. A 
Detro nroe & Toledo 1st 7’s 
Duluth’ a Iron I ange ist 5’s 


neo | 


"804 


11 
t77 





Shay 
PT ETI dd 


23 

















0. trust co. ctfs 
do. Dakota div. * s. f. g. 6’s 
do. trust co. ctfs 
Duluth, Red Wing & Southern ist gold 5’s 
Duluth Short Line 1st guaranteed 5’s 
ul. So. Shore & Atlantic gold 5’s 


yy — 
Re Ro Re | Re] Been p Re ee Re Rr Re Ron Ro Bo Ro Rp eo me 
Hm OD HOOPOP UP HuSHatize, 


© @ 
8111811111811144414 
© ie) 
211181111148 


East Tenn. Virginia & Georgia 1st 7’s 
do. divisional gold 5’s 
do. ae ton —* * 


E. & Ww ‘of Ala., 1st wink t Bre aye 
Eastern Minn. 1st division 1st gol 
do. registered 
Edison Electric J Ill. Co. N. Y. 1st conv. g. 5’s 
Brooklyn : 1st was * 


Eliz. eo ‘&B nants 
Equitable Gas 
Equitable G. L. CoN 
Erie lst mortgage extended 7 
do. 2d ex. gold 5's, 
3d ex. gold 4 
4th extende eid 5’s 
5th extended gold 4’s 
1st consolida 
1st con. gold F’d. 7 
do. reorganization 1st Hien 6’s 
Erie & Pittsburgh consolidated 7’s 
Escanaba & Lake Superior 1st 6’s 
Eureka ite & fr Railway 1st gold 6’s 
Evansville & Inds. 1st con. gtd. gold 6’s 
Evansville & T. H. 1st consolidated g. 6’s 
do. Ist ast General gold 5’s 
do. ernon Ist 6’s 
do. a Co. ge 1st 
Evansville & Rich. 1st . gold 
do. Harvey isk Sons’ — bg oe rcts. 


Re Rp RP Re RP Bn Re Re BORER | pe RK Re 


RNOOCOMAPE HS AnnTOmMZn4nOOMmO0S mys 
— 
—2 
vt) 
i) 
2 | 
RNs 


eo) 
111111818 
bet ed ed be 
WOHS 
39 Co 69 00 





SSP rr unteceeeupee Sees g 
=" 

111118 

1111181111 


Rp Rp Be Be Re Re Re BP RRP Re Oe Be RP Re 
— 
W J) 
SItPeee (yt 
* 


29 
wlll tril it 


Fargo & So. Assumed g. 6’s 
Flint & Pere Marquette mortgage ld being 
d 1st a wm = ag 


. Wi & . C. 1st gol 
Ft. Worth & Rio Aadays 1st gold 5’s 
Fulton Elevated 1st gtd. g. 5’s series A 


eye eyeyeyb> Spey 
Rp Be RP Re Re Rp Bp Re Re Ro Rp Rp 
RAOHOSNNUOZOS 


—132111144 

Se Lidl 
—1331111111414 
F 


Gal. 5* & San An. ist g. 6’s 
2d — 78 
—* Mex. & Pac. div. 1st g. 5’s......... 
Gaiveston, How Houston & Henderson Ist 5’s 
General tric Co. ———— gold Pi 
Georgia, Car. & North. ~ st gtd. = 
Georgia Southern & Florida 1st gal o's. 
Gouverneur & Oswe a - 
trand pr & Indiana 





MHIB1 11181881 


ig > gE > FS yy 
RP RE RP Bo fap BP Re Bp RP Rp Bp Be Kp 
S4OSmmnOUntozgop 


ist nt ben eee 7’s 
do. coupon of J&I 
ist ex. ld. 7’s 


> 
0 
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Railroad and Miscellaneous Bonds—continued. 









TITLE OF BOND. 





Grand River Cl. & Coke Let gold 6S... ...00 cccceces 
Green aay, winens &'<s. Paul 1st con. g. 4 eee 
ne. 4 





% registe ne 
do. 8 ringfield div. coupon 6s...... * 
do. Middle division seg, S's 
Indiana, Bloom. & West. 1st pfd. 7’s 
lron Steamboat Company 678...........ceceseeeeees 
Illinois Steel Company deben, 5’8.........eseeeeeees 
0. TROON, GHB We cc ccc ccasecictducs ; 
Indiana, Illinois & Iowa Ist gold 4’s................ 
— Dec. & Spr. ist 7’s 
trent speared cnbcud ned 
Indianap. “Dec. & West. mtg. BW ids civeses 
do. Met. 
ae. WG, ONE Cideeustesdeedes 
do. o. Met. Tr. Co. receipts... 
do. income par saper, bon 
do. Met. Tr. Co. receipts.. 
Inter. & Gt. Nor. 1st — JJ 
—* J— mortgage £0 Fj ——— — 
o. mortgage go 
do. We MII, 
Iowa Central 1st gold 5's. ‘ceased 
Iowa 2) | & Western list gold T Maps ceemseubarececs 
Iowa Midland 1st mortgage 8’s 





James — Valloy 
⏑ — — ——— 
J — Railroad 1st guaranteed gold 5’s........ 





‘ 


“ small ae 
Lake Eric & bat «goo let gold ES — 


OEE B'S 060k hedbecocs 
L. 8. & M. 8., L. 8. "ais: 
0. consolidated ——— — 


de. —— — coupon 8 Paice: 
do. do. registered. . 





Date of | Interest 
|Maturi’ Maturi’y' payable. 






































OCTOBER. NOVEMBER. _ 
High. Low. High. Low. 
A&O — — 91% 91 
F&A 62% 63 3* 
M&N — — 10 10 
mes | 10% | 118 120% | 118% 
M&S — * si 
M&S — = =e * 
M&N — — ‘lh ‘aid 
M&N — — — 
—3223 104% | 104 105% | 104 
1 
A&QO | 100 99% | 100 oars 
A&O 64 63 6344 62 
A&O — — — * 
AO — — 86 86 
J&I — — 110 108 
J&I — — — — 
J&I — — 100 98 
J&JI — — — * 
A&O 100 100 — — 
A &O — — — — 
M&N 10 100 99 98 
M&N — — — — 
J&D — — — — 
J&D — — — — 
J&J — — 107 107 
F&A — — 113 113 
J&J — — — — 
J&J — — — — 
J&I — — — — 
A&O — — — — 
JXD 79 79 80 79 
A&0O — — — — 
A&O 115 110 119 113 
A&O — — — — 
A&O — — — — 
J&J — — — — 
JJ — — — — 
* uary — — — — 
int vi — — — — 
M&N/! 116 114 117 115 
M&S 68144 | *67 72 6814 
M&S a= — 28 5 
J&D 91 90 904% 89 
M&S 107 105 — — 
A&O — — — — 
J&JI — — — 
A&O — — — — 
220 | ze | za | 77m 7ů— 
4 
A&O — — — — 
J&J — — — — 
F&A — — 70 69% 
J&J — — — — 
JI&JI — — — — 
J D — — — — 
F&A 104 104 — — 
J&D 10 105% 106 10 
M&N 10 100 107 100 
M&N 79 75% 80 7 
A$ | S34) tix | oe | one 
A&O — — 98 98 
J&JI 3 73 67 67 
J&JI 114% 111% 114% 114% 
QF 89 8814 9054 87% 
J&JI 11 115 114 113% 
J&JI 103 103 104 10 
A&O — — 112% 11 
J&J | 120 11 120 119 
» 11 11 118 117 
J &D 1 1 127 125% 
J&D 124 12 125 122 
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Railroad and Miscellaneous Bonds—continued. 
TITLE OF BOND. ee | Sage | ew | tebe 


Lehigh Valley, N. Y. 1st gtd. gold 940 103% 102 10 103 
Lehigh Valley Term, Ry. * gold 103 1 38 10856 


109 109 
Lehigh Valley Coal Co. — etd. g. 5’s soi 
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go. 


do. general mo 
Louisville & Nashville pres ix aoe 
do. Cecilian branch 7’s 
N. Orleans & Mob. 1st gold 6’s.. 
do. 2d gold 6’s.. 
E. H. & Nash. 1st * 6’s 
neral mort gold 6’s 
Sag pe divis 
t. Louis ‘av. 1 1st gold 6's 
do. 2d gold 3’ 
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Louisville, New Albany & Chicago 1st “6's 
=o. ‘ 2 ted gold —2* 
general mortgage , J 
Louisville Railway Co. 1st co apy 5’s 
Louisville, St. Louis & Founa ‘Ist gold, * 
do. 1st con. mortgage gold 
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Railroad and Miscellaneous Bonds—continued. 
of |Interest|___ OCTOBER. | NOVEMBER. 
Mata bie,| High, _ High. | Low. 
118 120 9 
1 120 
113% 113% 
127% 127 
11854 











5 


TITLE OF BOND. 





Milwaukee & Northern 1st main line 6's... 
st consolidated rtgage 

nt re P. D 

2d 7 3-10 P. D 

Ist 7°s § gold R. D 

Pte F PO" UR Ree aks 

——— M.7 

Ist C. & M. 7 


ae E & Dire Id on gtd 
st go s 

owa extension Ist gold 7’s 
2d mortgage 7’s 
southwestern x, Fy? * bi 
¥ Pacific ex. 1st ** 
do. —— exain. 6's. 
polis Union ist 6 
polis & —— Sd mo 


do. 
Minn. ——* & 8. s. 
Minn. 8. 


Miss. R ver Brid 
Mo. K. & Tex. 1s 





+ we, eee 
HITT TI Stgegi tt 
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RP Rp Re Re Ree Re Re Rr kre kP Rr RPP Re Seer AAA e ke |g 


FETS Py yy yy ag gf Sty St St ay yy yy PE a gg 
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S =I i> OO 
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4 
5638383 
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~~ 


O. 
0. 0. 
Mobile & Birmingham Ist gold By 
Mobile & Ohio new mortgage gold 
1st extension 6’s 
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—13413181444 
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co 
or 


0. 1st —— gold 5’s 
= 1st 6’s T. & P.b 
ao. ist 6’s McM. M. W. & Al 
1st. 6’s 
Nashville Florence & 
National Linseed Oil Co. 6’s gold 
National Starch Mfg. Co. 1st gold 6's 
New Haven & Derby consolidated 5’s 
New Jersey Junction R. gtd. 1st 4’s 
do. do. Mn hn ce 
New Jersey Southern interest gtd. 6’s 
New Orleans City constitutional re 
vow Orleans & N. Eastern prior 1. 
} Ne rt News Shipbuilding & D. 
Bay Extension R. R. 1st g. gtd. 5 
NY Brooklyn & M. Bh. ist con. g. 
New be Cent. & Hud. Riv. 1st — Pee 
o. 


pt 
CO 

Ot Go Go 

_ 

or 


_~ 
Coo 
MITTIT IT IRQ t Ets 


PTT Ee dtd 


Rp Re Be BP Rp Re Re Be Re Bp Be Re Bp Be an RP Re Rp Be Rp Be Bp 


25 


i nture gold 
do. do. 
do. debt soars. ext. g. 4's 
do. registered. — 
New York, Chicago & St. L. 1st gold 4’s * 


New York Elevated R. 1st mo 
New York & Harlem 1st peers, coup. 7’s 


do. registered. 
New York, Lack. & Western 1st 6’s 
construction 5’s 


5,5, Sonne 

1Ele1 SeSSei iii i 11 
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FFF 

















Se RR ee See peepee Sister bere, 
Sra 


RP Rp Re Rp Re Re Bp Re Bn BP BP en 











THE BANKER’S MAGAZINE. 





Railroad and Miscellaneous Bonds—continued. 


Interest |___ OCTOBER. 
TITLE OF BOND. payable. | Low. 


70: 
0% 

















N. Tn Le * & W. new 2d con. 6's 
D. M. Co. eng. etfs: deposit 
‘ collakanel wae t 6 
N. Y. L. E. & W. fundies coupons t's 
do. D. M. Co. , ong. ctfs. deposit......... 


Sg Cf nd 
RP RP pK 


52 


un 


o. 
. Cl. & . Co, 1st cy gtd. 6’s. 
N. Y.L.E.& W. Dock & Imp. Co. a 6’s 
New York & Manhattan Beach R. 1 
New * & * ease 1st 7’s 
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Sty ag CC 
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Se! laol | 
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New York & Northern ist gold 5’s 
N. Y., Ontario & W. con. 1st gold 5’s 

do. refunding * gold 4’s 

do. do. g. $5,000 only 
New York & Ontario Poe is fst ld 6’s 
New York, Penn. & Ohio prior lien 6’s 

do. ist inc. accu. 7’s 
New York & Putnam 1st con. gid. gold 4’s 
New * ag yon mens Ist g. 5’s. 


2d m 
New Got (State of) 6 
New V = A rT oe & W. 1st ref. 5’s 
a0 * ae rt, by ld 5’s 
O. eneral mortgage go 
do. —5 ist mtg. gold 5’s 
do. ree. 
New York & Texas land scri p 
New York, Texas & Mexico guar. Ist 4’s 
Norwood & Montreal 1st gold gtd. 5’s 
Norfolk & Southern Ist gold 5 
N * & Western general mortgage 6’s 
do. New River list 
~ rovement ver § ext. —— 6’s. 
ustment mort 
— aan wl oe 
-year mortgage go 
Numbers above peers... 
Clinch Valley div. 1st gold 5’s 
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o issouri 1st mortgage 7’s 
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6’s reg. 

general. 2d m mort. r. r. & ld. —— * 
gold 

— 3d mort. r.r. & ld. gtant | coup. 

sinking d gold 6’s reg. 
do. trust co. cert.. 


do. 
ld. gr. con. m ld 5’s 
* — registered. 
— scrip 


@ 
X 
22 
<= 

X 


Qa 
| Seo | 


' 
— 


coll, tr. oA, per cent. g. notes —— 


do. 
Northern Pacific & Montana ist gold 6's 
Northern Pacific Terminal Co. 1st gold 6’s 
Northern bees’: (Cal.) 1st gold 6’s 

do ear mort. gtd. oa 5’s 
North Western Telegraph 7’s 
North Wisconsin lst mortgage 6's. 


a Sag > Sg ag FS ny ay Sat StS > im ey yyy Fy ey Sat PY FS b> et et teh 
HiSiSeigi ti 
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Ohio, Ind. & — 1st omered 5’s 
ee a eee eee gold 5’s 
neral m 
Ohio & Mississippi con cons. ae 
ya 2d co ated 7 
do. 1st Springfield division 7's 


do. 1st general 5’s 
Ohio Southern a ee 


Oo. mortgage dol 
Ohio Valle brome —— ‘eur oid 5’s 
0. 
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het font bet OD 
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Railroad and Miscellaneous Bonds—continued. 


























te of | Interest|__ OCTOBER. ___ NOVEMBER. 
TITLE — Maturi’y| payable.| High. | Low. | High. | Low. 
Oregan] Ry. & Nav. ist stnling 2 fund gold ¢ OA. 20% 1909 J&J 109% 108% 110 109% 
consolidated m ortgage 5 ld 5’s.. 1925 JI &D — — 71 71 
33 do. co. certs.| 1925 | J&D 761% 70% 714 71% 
do. collateral trust Bee 3's J 1919 | M&Ss8 — — — — 
Oregon | Short Line & Utah N. con, n. etd. "gold’é's'?] isia | A&O 46% is 46% reed 
n Sho e go ‘ 
collateral trust ‘golds owas 4b 0ct 1919 M & 8 — — — — 
Oswego y Rome i ae! quares 5 DB, sticks sh sen 1916 | F&A | 110 108 — — 
Ottumwa, C. F. & 8 1st i ist 8's bassin caeakuacasate 1909 | M&S — — — J 
Pacific R. of Mo. Ist extended ad Sa sdb ebekeseuse 1938 | F& 101 994 101 10 
do. extension gold cacis phan ousiuee 1938 J & * te 108 108 10076 
— "Tenn. & Ala. 1st 5’s eon ‘of 1890...... -| 1920 J&I — — — — 
0 1020 J&I — — — — 
— — fund sub. om Ons ds ctai — 1910 |M ¢ N — — — — 
Peninsula ist convertible ............ .... 1898 |_ M&S — — — — 
Penn. R. R. 1st real est. Be, * 1d Fh eee 1923 |M&N — — — — 
do. cons. mtg. sterling gold 6’8........ 1905 J 8 — — — — 
do. do. CUP. B'S Feg............. 1905 ge 15 — — — — 
do. do. 1919 &S — — — — 
do. o. registered....... 1919 9 Maren — — — — 
——— Neu t coupon... lost 436 110% | 111% | 110 
ennsylv: s guaran s lst coupon... 
do. do. registered. . 1921 J&JI 110 110 110 109 
Penn. & At. lst gold 6’s guaranteed............++. 1921 F&A +98 497% 98 98 
Peogiie’s G. & Coke Co. a. ist ? 6’S..... 1904 |M&N — — 111 111 
> 2d guaranteed gold 6’S............. 1904 J&D 102 102% 1 1 
Ist cons. Gold 6'S..........ceesesees 943 | A&O 90 89 1 8944 - 
Peart f ‘Decatur & Evansville Ist gold 6’S........+. 920 J&JI — — — — 
Evansville division 1 1st oid 6’s. 1920 | M&§8 95 G+ 95% 94 
a 2d mortgage gold 5’s...... hvissd ves 1926 |M&N 29 28 28 25 
Peoria A Eastern is consolidated 4 s......... ..... 940  A&O 75% 75 ios 75 
NT ORS erie oro peer er 1990 A 18 17% 1 17 
Peoria & Pekin on * * ———— 1921 QF — — — — 
age gold 444s...........+. 1921 |M&N/| 70 70 67% 67% 
Peoria Water Co. 6's gold. seeee * eee ia'4 eeeeccccs cone x é F 78% 76% 79% 73% 
g general mor e go , 
do. do. red.| 1958 J&I — — — 
do. 1st preference inoomo..... ......... 1958 F 34 2 32 28 
do. 2d JJ 1958 F ‘ 2 22 18% 
do. GO 1958 F 19 16 17 17 
do GO. CORY. ic édvnncaipecscs 1958 F — — — — 
do consolidated —— —J——— 1911 J&D — — — — 
do red 6’s eeeeteoce eeeeeeeeeeeeses 1911 J &D — rT ray ’ or 
do. JJ 1911 | J&D — — — — 
do. 1911 J&D — — — — 
do mprovement m. poupon, EE 1897 | A&O — — — — 
* —— inc. irredeemable......... — — — 444 4 4 + 
oO — — — — — — 
Pine Creek Ry. i — J—— 1932 | J&D — — — — 
Pitts. Cincinnati Louis 1st Act a 7s.....0. 1900 F&A — — — — 
Pitts, 6.0 & St. Loon. 8 emineer ih 1930 | A&O | 104% | 109% | 105 | 104 
5 y "s srs. A........ 
do. series 8 guaran — hn Ga ob ean 1942 | A&O | 104 103% 104% —38 
do. sories os APS AE EOE 1942 M&N — — — 
Pitts tsburg, —8— & Toledo | | ea 1922 | A&O — — — — 
Pittsburg, Fort W: ayne & Chicago lst '7’s.......... 1912 I&II 139 138 142 142 
ao — bass be theese ks tabaeomn cece 1912 J&JI — — — — 
—J 912 A&O — — 130% 130% 
Pittsbur unction Ist Bick nxtuestddthade tas ube .| 1922 J&JI = — — — 
Bitte, 55 ae, ** A & B... — ee 4 * — — — — 
urg, Mc ces 1st —e— — — — — 
do. = 2d guaranteed 6’8...........sceeees 1934 JI&JI — — — 
Pittsburg, Painseviee s & F pt. Sly ole AE 1916 J&I — — — — 
aN Shen Shengo. & Lake Erie 1st gold 5’s............ .| 1940 | A&O — — — — 
** tat gold 3 padbeaseoktsehass 1917 J&JI 83 81 82% 79% 
* MMe  «——s- De seseeseseeseseeeee 1941 M & N ge — a — 
— ¥ Your town A. "et —* Ss cde wan dletgesbenh 1927 |M&Nn — — — — 
ey Coal Ist gold 6s................... 1920 |M&N — — 100 100 
Presser & Ariz. Cent. Ist gold 6’8...........0ee00s 1916 J&J — — — — 
do. ee cou off......| 1916 161 — — — — 
1916 144 — — — — 
—— & Gamble 1: 1st myn Ay és — ——— ——— 940 J&I — — — — 
Quebec 5’s..... e@eenaeeer *@eeaeeeeoeeoeceoeeeeeeoeeeeeseeeeeee 1908 ME&éN — ee — —— 
Rensselaer & 28 1st cou “as WG: tote avis 1921 | M&N — — — — 
1st registered ...... ........ .| 1921 | M&Nn — — — 
Richmond & Danyiite cones. gold PRiskéaesciavas pt 1 & 4 120 117% 120% 120% 
8 con, * 5’s trust rects. stpd.........| 1936 | A&O 88 87% 8756 87 
do. —— nt — 8. £- 1 8. t g. J—— 1909 | M&S 98 94 96 90 
Rich. & W. P. Ter. t.6’s trust rects........... | 1897 | F&A 68 68 6714 6534 
con. ist col. tr. g. 5’s tr. rots....... — | 1914 | M&S 32 3256 30% 
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Railroad and Miscellaneous Bonds—continued. 





TITLE OF BOND. 


Date of 
iMa 


Interest | 
payable. 


OCTOBER. 





High. 


~ NOVEMBER. 
Low. 








Go. &0 * — pap nd Fedkteoaaat 
Rom > erm. ie 8 g- * 
R. W& O. con. 1st ex. 5’s c. Sond 


St. Jonge & Grand Island 1st 6’s 
—* Central Trust Co. cts. of depst..... 
0. : 
do. do. —* off 
St. Louis, Alton & T. H. dividend bonds 
St. Louis ld guaranteed 4’s........ — 


CUP. cece eeeee . 


Arkansas branch ist 7’s....... — 
Cairo, Ark. & T. 1st 7’S ............ 
. gen. con. ry. & 1. g. 5’s 
do. do. 8 a's guar. 5 
St. Louis, Jacksonville & C. 2d mtg. 7’s. 
0. 2d guaranteed 7’s 
St. L., Kan. va | & Nor. real est. & reg. 
do. t. Charles *— ay 
g. 6’s 





oO. 
. 1st trust gold 5’s 
do. consol. mort. 
St. Louis Southern 1st gtd. go 
oO. income 5’s 
St. Louis Southwestern list 
0. 2 ld 4’s in 
St. Louis, Van. & T. H. 1st 
do. 2d 7’s 


do. 2d guara 
St. Paul & wee Ist JJ — 


Oo 5’s 
St Paul, Minn. & pores lie gg RR Rr 


2d 6’s : 
Dakota extension gtd. 6’s 
1st consolidated 6’s.... 


do regis 
1st — red. to Ays g 


0. 0 re 
* Montana ex. Ist gold 4’s. 
0. 0 
St. Paul & Northern Pac. gen. gold 6’s 

do. re) reg. ce 
aul & Sioux City 1st gold 6’s 
Lake veay 4 R. R. 1st g. sinking fund 6’s 
Antoni A. P. 1st gold gtd. 4’s 
San Francisco & No. Pac. 1st s. f. gol gtd. 
Savannah, Florida & Wn. ist cons. g. 6’s 
Savannah & Western list con. gtd. g 5’s 
Scioto Valley & N. E. 1st gtd. gold 4’s 
Seaboard & oke Ist 5’s 
Seattle, L. S. & En. 1st gold gtd. 6’s 

d trust recei 


4, 4,.4.4.4,.4.4.64 
© 











do. 
So. Pacific of Arizona gtd. 1st 6’s 


So. & Nor. Ala. con. . gol 8 
Southern Pacific of California 1st gold 6’s 
do. 1d 5’s 
do. st con. gtd. gold 5’s 
South Pacific Coast 1st gtd. gold 4’s 
Southern Pacific of New Mexico 
Southern Railway ist con. g 5’ 
do. registered 
South Yuba Water Co. o1 
Spokane & Pal. lst —* 
o. v 
Spring Valley Waterwor 
Sterlin Iron & Railway series B income 
0. Pp ancome 6’s 
Sterling Mountain Railwa 
Sunday Creek Coal Ist g. s 
Syracure, Bn & New York list 7 
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MONEY, TRADE AND INVESTMENTS. 









Railroad and Miscellaneous Bonds—continued. 























Date of | Interest |___ OCTOBER. ___NOVEMBER. 
ee ee Maturi’y| payable.) High. | Low. | High. | Low. 
Tebo & Neosho lst mo 7's eeeeeeee eoeereesesee 1903 J&D — — - — 
Tenn. Coal I. & R. Tenn. ¥ 1a —— 18 ft ABD 77% 75 76 74 
do. ir. ere tusdecee davsdeent: “Bee J&J 82 80 83 79 
Ter. R. Rr. Assn. of St, Louis ist g. 4348... .-| 1939 | A&O — — — — 
Texas & New Orleans Ist 7 8..... . .... 1905 F&A — — — — 
Sabine diviaion tab Oaks. 0. avs 1912 | M&S — — 105 105 
ist consolidated mort; . 5's...| 1943 J&JI 92% 91% 92% 9156 
Tex. & Pac. E. div. 1st g. 6’s Txka. to Ft. Worth. 1905 | M&S — — — — 
1st gol 5’s eeeeeeeeeeee se se eeeee0eee 2000 J &D 8 86 8 
2d gold income 5’s.........++. * 2000 | March 24 
Avenue Lat Gold BS... . oc ccvcsccccccccccccccese 1937 J&J 119 11 11954 11 
Arbor & C iO 1 aan 73 70 72 71 
Ann Arbor & G. T. 1st gold 6’s............. 1921 J&J 85 82 85 85 
— aioe & N. Mi st g- Se? 1924 | M&N 86% 77 85 80 
consolida —— ———— — 940 JI&J — — — — 
Toledo Ohio Central —* Kusekens 1035 J&J 107 107 110%.; 110 
s West. div. . ‘. 19385 | A&O — — 105 103 
Toledo, Peoria ay Wes a Ist gold 4 s............. 1917 J&I 75 73 74 72 
coup. funded J uly 1895 incl........ 1895 — — — 69 68 
Toledo, St. Louis & Kansas City 1st g. 6’s..... eves} 1916 J&D — — 6 62 
do. trust co. certificates...... inécscoceal i 2OLO 13 6D 60144 5914 6 5 
8S. Cordage Co. Ist col. g. 6'S........sceeeeecesees 1924 JI&JI 7 71 77 64 
U: S. Leather Co. g. sinking fund deb. 6’s.......... 1913 |_M&N | 11 11 110 109 
ware lst con. gold 5’8.........++: — 1028 J&D 103 10 10 103 
Union Elevated 1st gtd. gold 6’S..........e.eeeeeee 1937 |M&N oats aor 
nion Pacific, Denver & Gulf 1st con. g. 5’s....... 1939 J&D 37 42 39 
Union Pacific, Lincoln & Col. 1st g. ‘TON | 1918 | A&O 40 40 45 40 
Union ra Ist MOPTTPAMS CBs... cccccciccecececese 1896 JI&JI 10 10 1 10344 
Gs. 3 = - deuebekdbetedsdtiaien 1897 J&I 1 10 10 104 
do. a — * 1808 J&J 10 10 10 1054 
— bbcdechieedn 1899 J&J 10 107 109 106 
= — trust 6's eeeeeee eeveee ee . 908 J & J oe — 90 89 
do. Ree 353 1907 J&D 69 69 — — 
do. do. ona 414’s eevee eeese 1918 M & N ee a — ae 
do. do. eng. tr. BOOB ove ceeds 7 — 40 —— — 
Go. gold 6’s col. trust notes......... oes) 1894 | F&A 89 85 89 86 
ne ee sinking fund g. 8’s....... 1899 |_ M&S 95 99 97 
nited N. J . & Ca Co. gen. 4'8...... — 944 M48 10 108% — — 
vate & — River MI Ei 0 60 ap Sd cath 1922 JI&J — — — — 
Utah & No rthern eee eeeeeeseseeeeeeeeeesese ee 908 J & J — nates — — 
do. i's SOeeeeeeeseseseseeseeeseseeeeee eee 1926 J & J =_ — ae Seok 
Utah Southern general 7’s...... .............eeeceee 1909 J&I — — 8644 80 
do. extension lst 7's eeeeseees eens , eeeeeee 1909 J & J 81 801% 86 7544 
Valley Railway of Ohio con. gold 6’s..... —— 1921 | M&S — — — — 
Oo. coupon off 1921 — — — — — 
Verdigris Valle , Ind. & W. 1st 5’s eetee eeeveeseeeer 1926 M&S —— ** ee ean 
Vermont Marble 1st sinking fund * — —— 1910 | J&D — — 7 —_ 
Virginia Midlan —— mortgage 5s ........... 1936 | M&N 99 97 96 95 
do. — * gtd. pate ehepeveses 19386 |_M&N 97% 97 96 95 
Wabash Railroad Co. 1st gold oe ep ee Seek Eee 1939 |M&N! 107 ~ a tr 105 10354 
2d mortgage gold 5’S.........eeses: 1939 F&A 7136 65 72 9 
—* debenture nee * —— 1939 J&JI — — * * 
Oe eo RR Bi iis 1939.| J&J 23 22 24 2 
do. 1st gold 5's ‘Det. & Chic. Ex Ee 941 JI&JI 9 98 99 9 
Warren Railroad 2d mo PA is iv tueiachtseses 1900 | A&O — —_ 111% | 111 
Wash. O. & Wn. Ist cy. wunramiand —B 1924 | F&A — — 81 79 
West Shore ist 4’s guaranteed............ssseeeees 2361 | J&JI 10 10434 10634 | 10 
do. do. stered...... 2361 JI&J 10 10 106 104% 
West Va. Central & Pitisburg 1s ld 6’s........ 1911 JI&I — — — — 
Wi est V & Pit ttsburg lst 1 5’s eevee eee ° 1990 A & O ee —* agg 
Western ew York & Penn. let "ES eee 1987 FY & 8 10 103 104% | 103% 
0. mo RESIS Py 2434 * * 
do. tr. co. certs......, — — 2 24 2544 244% 
do. Warn. & “Pranklin ist T's —— 1896 F&A — — — — 
Western Pacific bond .......: — s99 | J&JI | 104 104 106% | 105% 
Western Union debenture 7’s............cceccceees 75. 1000 M&NY — — — — 
do. do. registeroed........... 75, 1900 M & N — — — — 
do. e— 7's eeeee eeeeseeaeeae epee | 1900 M&N at, — wer pte 
7 do. registered........... 84,1900; M & N — — — — 
collateral trust currency 5’s....... 938 JI&JI 10 107 10 107% 
Wheeling & Lake ee rate BE ici dk lavecscunkpecunes 1926 | A&O | 10 103% 10 103 
div. — gold 5s......... 1928 JI&JI 95 04 96 
* — & vement poids 5’s... 1930 | F&A — — — — 
do. — mortgage | gold 4’s.......... 1992 J&JI — — — * 
Wheeling, Lake Erie & P. 1st gold 5’s..... 1919 JIJ&JI — — 7444 70 
Whitebreast Fuel neral sinking fund 6’s....... .| 1908 | J&D — — — — 
—— Be Kea ncene 1938 JI&D — — — * 
do. —— 1038 J&D. — — — — 
Winona & St. Peters ag SURES ata gies airtel 907 |_M&N — — 2 on 
Wisconsin Central Co. ist trust gold Bs. —— — 1937 J&JI 58 54 58 one 
do. income mortgage 5’s. eeeeeeeeses 1937 A&O 9 614 9% 
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Bank and Trust Company Stocks. 

There were very few sales of New York or Philadelphia bank stocks during’ November, 
but more sales of Boston bank stocks as noted on a subsequent page. In New York four shares 
of the National Shoe and Leather Bank sold at 71 on December 5, and an assessment of 25 per 
cent. on the stockholders has been laid. 


‘Philadelphia Bank Stocks. 
Quotations by Jos. M. Shoemaker & Co. 


DIVIDENDS PAID. 
1892. | 1893. | 1894. 
5—5 
6—6 


Capital. | Surplus. | Periods. 
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New York and Brooklyn Trust Companies. 
Quotations by Clinton Gilbert, 6 Wall Street, N. Y 








Dividends 
NAME OF COMPANY. Capital. | Surplus. — ae <n end 
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New York Cit 
Quotations by —— — — 

























































































































































































































































































































































































































































































































































































































































CAPITAL. DIVIDEND 
Undivided NAME. a — 

Par Amount. = Period. | 1892. 1893. 1894, |Bid. Asked. 
100 |$3,000,000/$2,144,300/ America’. . J&J 8 4—4 
100 5,00 00 9’: ( y eeeeeorneceoees 8 ri 91 
100 250,250} 319, ator — — ad Hed — Bo 
100 | , 250,000) , 45, Bo jowery*. J&J 12 12 6-6 386310 
Be " 300, 267,400 jutchers * Drovers.. | J&J 8 — 4—4 ] Hl 7 
= 2, » : oon Cent witabie Se bbbebeuen s os 7 7 i Mo 122—1 

25 * 9 ; "7 C wu eeeeeeeeeee es . 10 10 5 450—.... 
an 450, 4* ——— tein tlt hacen 46% pal J 16 16 4 3 

. ; Panic --«+-| Bi-mon. 150 150 25 bi-mon./| 420 
100 1 + 23 8 ns eee eee J&JI 7 7 3 - |[35—150 
100 | 1,000, 999,200|City, | M&N 15 15 : 

100 . > J * 3 Sot * J J eee J & J 5 2 —* —100 
100 000] , 264,300 Columbia ——ã— S&S 8 8 4-4 80— 

—3 5,000, 38 —S—— — —— J&JI 8 8 4-4 180—185 
199 | 10h teateloonens1 24 | of | ag | £8 _| dee 
130 2 0, aS enn East ———— J&JI 8 4 4—4 ~ 140160 

25 x PY: 4 0 —— Ward* eeeee wr 5 2% — 95—105 

100 250,000 104,300 km State*......... — * — — — 
200, — — 6 1 st 1 

100 100,000) 1,018,200) Fifth Avenue*........ Quer. g | 100 100 | 25 quar. | 2000—.... 

100 | 3,200:000| 2017 700|Fourth.. scl sas | oe |e | Sage |e 

pe 1 x 73,8( )0| F — nth Street*... M&N — 6 I im 

50 1,000,009} 1,579,500/Gallatin. * —B———— 12 12 6—6 306—320 
100 | 200:000| §45,200|Garfeld..-..cccs-..s0.] EE Baye) ears 

750, 73,100|German-American*...| F & A 7 7 4—3 1 
1 2 ( 01 a re a rerman Exchange*...| May 16 16 16 360— 

90 | 200 603,100|Germania® ........ vo] M&N 10 10 5—5 o—. 
100 on ‘ ( 29°09 ipsa ahr eereee eee M & N 6 6 3—3 160—. ° 
100 | 1,000:000| 1,900;300|Hanover.......cc.c0cc:| J&@I | 7 io | 5-5 | 3 
100 | 400" 74700 Hide & ———— 6 6 = "80100 
100 2 J Bo EVV Q ⏑— 6 6 3—3 wet 
100 | 1,500,000] 5,467,900 importe 3 & Traders. cas 20 0 o-10 | & 

50 500°C “at " * a aders.. . Qs : 8* * 10—10 510—550 
100 01 514,400 Leather Manufact'rs.| J&J 10 10 5—5 30-208 
100 7 ’ > 29 T Asiooin. eeeerceee ee —* aay: — 10: i—120 

50 | 2,050,000| 1,923,000|/Manhattan*...........| F&A + 174 | oe—3u | 180-190 
100 f , 0, > 804,200 Mar: et #1 Fulton. J&I J 10 a 210—225 

35 2. pr yee pon tases: 3 J 8 8 44 184—195 
100 | 1.00" 1 lon anon cs ers“ J&JI 8 9 3—4 140—155 

— gag | $ | P| SE-B | ier 
52 6 om , —28 — Rane. * 6 6 3 T1016 
100 250,000} 314,600|/Mount Morris*...... 1755 | 73 130 

50 1 401.700\M nee... — aan a asa 
100 3 0, 60,600| Mutuals. eeeeeecese Quar. J 16 16 4 quar. eeee” 8 
100 +? ( 288,700 — eeoseeseeeeeeee Mé& N — SS nme 100—112 
100 | oe remy ttt te — — — J 4—4 160—170 
100 | ‘250,06 164.500 peng eb —— ——— * 3-18 
100 | 2,000,000] 1,974,600|New York......... ed hee 10 10 5-5 | 230—240 
100 | “"200,0¢ 562,300|New York County..-.| J &J x 8 4—4 520—.. 
100 | 790:000| “365;000|Ninth..-<-.cresecesees] S&T | — . | | Bee 

pa : »,00 Guarana nome Ae America........ 5 é J 6 6 3-3 14( is 

— oe ge ae * J 10 10 5—-5 250 
100 2 ( — 3.074.000 P k eeeeeeeee eeeeee Quar. F 8 * 2 quar. 7 200 

25 7 ae a’ ( 35438 Pen ET Span meh aatpe hr J&JI 10 10 5—5 280—290 

20 1, 7 49° Phenix everson eeeeeenes f & J 10 10 5—5 60 —300 
100 a ; 114 p * eeeeeeeeeeeeeese J 6 6 _ 3—3 115—120 

1 aan’ laza’ Coe eeeeeseesese eee > arg — _— Te. eoeve” ee 

100 i 00, oom Ro ce Exchange’. . 4 > Oo 6 6 3—3 115—125 

100 >< 228'300|Sea. : eeeeeerevesees 7 J * 8 4—4 148—157 

100 | 575,100|Second.............0666| J es 10 10 5-5 300—.... 
100 | | 300, 112,000)Seventh.........-...+.. J&J 6 6 3-3 | 120-.... 

100 “a oak" isth Leather....... J&I 8 8 3—3 nee 

100 i 4“ 575 500|\Sou Ceoeeeeseveeeeseee J&I 12 12 6—86 275—.... 

1 |} 375,600 Southern —— J&J 6 6 —4 165—175 

100 | 1000" —* tate of f New York*...| M& N 6 6 3—3 100—106 

40 * i Trad whe ph Rane e ⸗ 1433 —— ered — 105—110 
100 200,000 ’ x —6 Wan... 4 4 2 eoee 80 
100 3 197'600 Unio eeeeese 16 Tag — = — cove L lS 
100 - ? 527400 Uni n on eae eeeeseee cea ae — — a Vv 5 

‘ 100 Ds b oF 2" estern eeeves Qoer. J . 6 a " 5 2 
100 as 4 7 By: "2  Weet — —— — 6 3 110—115 
100_| 100,000! 60,800 York chosen SR ge OS Seeger 3 
* These F —— * * eeee eevee 
te banks. —— banks Oct..2, 1 * State banks Aug. 29, 1894. 
The —* “6 oth Ward: te, 23d - Colonial and Riverside Banks (capital $100, ) 


omitted above for lack of space 
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Boston Bank Stocks. . 

For the month of November the movement in bank stocks has been rather larger than 
usual, with more separate bank stocks dealt in, but the general tendency has been toward lower 
prices. Exceptions on the up scale have included Exchange, Old Boston, Republic, Shawmut, 
and Winthrop. 

Actual sales in November included the following: ‘‘ Atlantic, 8 shares, at 128}; Black- 
stone, 54 at 99 to 1004; Boston, 159 at 102% to 1083; City, 4 at 82; Columbian, 45 at 102% to 
108} ; Commerce, 16 at 114 to 116; Continental, 40 at 110% to 114%; Eagle, 2 at 80; Eliot, 8 at 
1813; Exchange, 12 at 128} to 129%; Faneuil Hall, 10 at 185; First, 175 at 240}; Freemans, 68 
at 87 to 90; Howard, 80 at 96 to 963; Lincoln, 5 at 80}; Market, 4 to 85; Massachusetts, 50 at 
90; Mechanics, 27 at 1173; Merchants, 35 at 1544 to 1573; Metropolitan, 69 at 954 to 964; New 
England, 5 at 161; North, 42 at 116 to 1184; Old Boston, 18 at 104% to 1054; Redemption, 10 at 
1254; Republic, 15 at 159 to 1603; Second, 10 at 180} to 182%; Shawmut, 72 at 116 to 118; 
Shoe and Leather, 10 at 90; State, 80 at 114 to 116; Suffolk, 12 at 100 to 1004; Third, 28 at 983; 
Tremont, 29 at 85 to 863; Washington, 44 at 110 to 1103; Webster, 51 at 974 to 972; Winthrop, 
20 to 117 at 1204. 


Boston Banks. 
Quotations by Joseph G. Martin,:10 State St., Boston. 


(a) DIVIDENDS PAID. 
- 1892. 1893. 1894. 








NAMES OF BANKS. 
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(a) All dividends are paid A 1 and Oct. 1, except Security, uarterly, Jan. 1, etc. 
The par value of alt Boston Teak uhneee tei 100. * wee . 
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Canadian Batik Stocks. 


Quotations by Charles Meredith Co., Montreal. 























































































































































































































Par Capital Divid? dl DIVIDENDS PAID. Dec. 1. 
BANKS. Value Rest. n 
ofstock.| Paid Up. | Period. | 1899. | 1893. | 1894. |Bid. Asked. 
British North Am $24314|$4,866,666| 1,338,333} A&O /4 4 — ——— 
— Bank of —— 50 | 6,000, 1,200, J&D 314 ate 4383 137 —138 
Do i —— 50 ,500, 1,500, M&N — — 6 27414—27614 
Du —— ee * 1200, —* 1 by ? 3 3 3 123 —125 
J—— —* — 100 | 1,250, 675,000] J & D 4 —4 |4 —4 —4 |154144—158 
Hoch Beseess eeeesesee eeeee 100 y '75,060 270, 1 0 J D 3 — — 3 — 3 4 -314 123 —125 
pe —— —— a 1,954,525) 1, 35, ¢2R § —4 : —4 5 —4 te e283 
Jacques Cartier .......+.+.+. R 225, — 
Merchants Bank of Canada. | 100 | 6,000, .000, J&D ae ate ate ase * 16234—164 
Merchants of Halifax........ 100 | 1,100, 0, A@&F iz —3 3 -—3 (8 —3 [151 —...... 
olsons eeeee eeeeeevreses eeenvee 50 2,( ( . 1, Vs A & O + —5 + — — 4 — 4 160 —168% 
MOMGIOAL 6 ———— ‘ 200 /|12,000, 6,000,( J&D i565 — 15 —5 /21 295 
— 1,200, *355 J ox 3 — 3 — 3 . 108% wp 
tario ee + J . * * s 9 ) 9 **9 310- 3 316⸗ 346 — 
A 8 >’ ’ 859, 300 , * 8 — — 24 ton — eeees 
Sanda J —A J&D |4 —4 |4 —4 |4 —4 |165%—166 
J weeee| 100 | 2,000, 1,800, JI&D 5 —5 5 —5 [5 —5 |245 —260 
Union eeeeoeeee e@eeeeeeeoeaeeee eee 100 pe s 2% J J&JI 3 —314'3 —3 3 —3 00 —"seseee 
Ville Marie..... bis eveeas veces! ROO: PORE > Fe iickes J&D i3 —3 |8 -—3 3 —3 | 70 —...... 
Nova Scotia.......... — 2* 100 | 1,500, 1,200,000] A&F |3%—34\4 —4 |4 —4 l179 —i8dig 
Bank Stock Quotations. 
9 
AREA ANS AS. Bid. Asked. CONNECT V. Bid. Asked. —————— Be skeet, 
HARTFORD. Ga. Loan, 8S. & Bg. Co, 85 
Geo. P. Bissell & Co. Germania * mt - 102 105 
By Catin & Raglan L. —— me tna Nat. Bank..... yt aes Lowry 11 126 
Bank of Comm 9 80 American oe OE See Maddox fuck: 7 Co. 130 .... 
Bank of Little Rock. —— 100 Charter Oak N 95 JJ 150 
Citizens’ Bank....... ; 115 City Bank............ — eal Loan & Bkg Co. _ — 
Exchange N. B....... ; 100 Conn. R. B. Co. (p.50). 44 4750 Southern B. . Co. 100 
German N. B......... vi 125 Conn. T. & Safe 8 PBR uthern L. & B.Co.. 96 100 
( ty tOCo.. . see Exchange (N.(par50) 57 .... tate Sa Bank., ‘ 85 
Little Rock Tr. Co.. 41415 Farmers & MechN.B. 110 .... AUGUSTA. 
Union Guar. & Tr.Co. 100 First National Bank. 105 .... By J. W. 
C AL * ORNI 1 — E— —— oat Kee z ——— — 1. 110 
. ‘oO * mmercial .......... 
LOS ANGELES Phonic Nat Bonk... —— ——— 8. +85” 135 
8 =) a n eee fm, er. e as 
By The Pirtle Real Es- State E — we ~=—sr Natt Bk. of tA .. 45 60 
tate & Co. Secu J ..-» National Exchange... 45 655 
Broadway ......-. eeeee s wees United tates Bank.. 310 : Plant's’ L. & & 8. (p. 0) 3 4 
California ............ 100 * 
Citizens’ Bank....... 123 127 DELAWARE. John Blackmar & Co.. 
irae = Savings.... .... 100 WILMINGTON. Chattahoochee N.B.. 90 91 
East S desceceseseoe vows sees Eliott, Johnson & Co Columbus Sav. (p. 50) 50 52 
Far de Mer. (p.1000) 2850 3000 (Central Nat. Bank... 127 129 ##Fourth Nat. Bank.... 100 101 
o BB évccescoeces 126 127 armers’ (par 50).... 66 Ga. Home Ins. Co....150 i155 
Ge -Am. Sav.... 100 .... First National Bank. 116 118 Merchants & Mech.. -» 100 101 
Los Angeles N.B..... 98 100 N.B. of Delaware.... 620 630 Nat. Bk of Columbus. 100 100 
] les 220 sees N. Hot &B’dyw. 78 80 Third N ao ieee BOO: 2ae 
Main 8t.8.B.&T.Co. 40. .... Union N. B. (par 25). 75 77 
of Califo ..- 95 100 John — & Co. 
Sav B of S. pal. (pA) 45 eeee DIST. COL. of Coiumbus, Ga. 
urity 8.B.& T.00. 200. © csee American Nat. Bank. 85 
Southern Cal. N. B... 88 92 Co. Central Georgia...... 81 
tate Loan & Tr.Co. 90 95 Tr. 136% 138%. Cent. City L. & T. Co. 4 77 
n Sa , e w eeee eee 275 290 Exc! eeeeeveeeeeee 92 
in muamomnos vas 5 gh che ae et 
p "9 © , EE Serene 6 SSS Be . - éna Union 8. Bk & T. Co. 92 93 
American B. & T. Co. coon; GIR Sc. nc ae je ss hain VANNAH. 
Anglo-Cal. ( 50) ee 66 e 65 . 130 eeee By 
Bank of — * .207 240 Lncoln....... 8 * Den ~~ * 
—— vee =—48K 280 297 — 2 ipa 80). 48% 102" 
( k’r-Woo B. eeee eeee 130 eeeeeeeveee ee 01 102% 
Donohue-Kelly B. Co. — * 76 erchants’ N. B..... 92 93 
First N. B......... sex 500. WOO. Genes... tees 1 150 N. B. of Sa * 131 
German 4 vf 1740 1840 See oS 218 : “y oe Co. 1st J 
eee ee eee 23% —D 
Humboldt Be L 1000 ... 8. aah eae ee Savannah Sav. —— * 
Lome, ae he ag 120 33 @eeeeeeeveee 107 108% Jouthern Bank....... 163 165 
n .F., ‘ 
Mutual Sav. eeee 3844 GEORGIA. INDIANA. 
e eeeeeeoeoeeeeeee8@ eee eee ATLANTA. INDIANAPOLIS. 
San Francisco 8. U... 490 > Ede & Co. By W. J. Hubbard. 
er ; we 2222 Amer. Tr. & Bkg Co. sees 85 - Bank of Commerce .. eeoe 100 


& Co. B. .... 


Bank of 8 
Capital GHEY visi ckaes 102% 105 
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Bank Stock Quotations—Continued. 


IOoOWw A. Bid. Asked. Bid. Asked. SPRINGFIELD. ‘Bid. Asked. 
Fpegine hd noe = je 4 om Sas Pee se tect’: wits 
Citizens N — sine ae 0 27 P P og Sa J 
om ee —— 100 City National Bank.. é 
Te Ge 180 First Natio Bank. 
was $0 John Hancock N. B.. ‘ 
—— Pynchon Nat. Bk 
A. 153 155 Second Natio Bk 





(145 155 § pringfield Met, Ms. high cas 
aoa Eee Spring?'d 8.D.&T.Co. at These 
120 125 tional Bank. .... .... 








LOUISIANA. 





DUBUQUE. 



















. A. Wilkinson & Co. 
Citizens’ | Ee ee rs tO 
Dubuque County..... .... 100. 
—* Pee be °edea * nen 

irst National........ ews Eh: 
German Bank........ see oe MAINE. MINNESOTA 
German Trust & wets — Ea PORTLAND. . 
Iowa Trust & Sav.. bode mae Woodbury & Molton. MINNEAPOLIS. 
Second National..... ods aa Canal National Bk... 115 120 By C. H. Chadhourne 

CITY. Casco National Bk... 100 105 Sons. 













& 
& Co. Chapman Nat. Bk.... 98 100 * a ii 80 85 


A. 
OO, ooo 100 Cumberl’dN.B.(p.40) 39 41 City....-......... see 










Cis. sce Be First National Bank. 99-101 WOM DIA Nal. DK... .... 
—— Merch’ts’ N. B B. (p. — 112 115 . 
85 National Traders . 100 104 










100 Portland Nat. Bk. 102 105 
100 Portland Trust Co... 110 115 


MARYLAND. ——* 
90 




















ee — —2— 
——— ——— ——6— 
eeeeeeoeceeoeo eee 02808 ss Weewwssswn 4% Fe OOU UO UPN — ——— — ——— EES CF 


Seen Nat. German-Amer 80 82 
23 Merchants’ Nat. Bk. 185 190 






















18 Minn. Sav. B. (par 50) OM baes 

: 197 ones Wawa 6d066Reeew eae 85 

Co. pwc’ + wée's 8 PE ied —— 105 

—— 12 Seis 90 Sav. Bank of St. Paul. 150 160 

Scandinavian —— 125 130 

120 125 Second Nat. Bank.. ae * 
* eta més * 84 .... St. Paul aoe Bank.. 






































— — MISSOURI. 
Bank of Commerce... 158 4 KANSAS CITY. 
Bank of Kentucky.. ' 162. 164 ; Fible 
Bank of Lou e... 60, ‘ 

Citizens’ N. B........ 115 é 


102 Citizens’ Nat. Bank.. 90 95 
. Bk.. Commercial Bank.... ... 80 
ational Bk. 165 .... Dollar Sav. Bank..... .... 80 





116 
Columbia Fin. a Tr.. 117 118 
Farmers & Dro 105 110 
Fidelity T. & 8. vc Co. 200 202 


















MONEY, TRADE AND INVESTMENTS. 
































Bid. —— 
First Nat. want —— 165 
Kansas City State tate Bk. 76 23 
Mechan 105 110 
Metropolitan Nat.B.. 65 70 
Midland Nat. Bank... 95 
Missouri Nat. Bank.. .... 100 
Missouri Sav. Bank.. 115. .... 
Nat. B. of Commerce. 113 115 
Nat. Bk of Kan. pak 39 40 
Un: * Nat. Bank.. 99 101 
. JOSEPH. 
By A. 64 Enright & Oo. 
Central Savings...... 80 90 
Commercial... cake 80 
First Nat. Bank...... 80 
——— —— 90 100 
Merc SE See 103 
se “Bk ot St. Joseph . raat 
i Sie 00 110 
State Nat. Bank...... 95 100 
ST. LOUIS. 
Huston & Co. 
Exchange. 143 145 
pees hehe bs 85 87 
ideRee wae ve 215 225 
Sch vakecbeket 161 164 
. 125 130 
abt eneete 91 93 
ésecase ees 122 124 
Siveeveris 260 265 
350 360 
— 222 226 
320 320 
625 650 
St ee 94 98 
saab 6 bah co's 150 153 
dedi cctbesbess 315 325 
seodénatede 108 111 
cues peeias 140 145 
250 260 
avis canes 140 145 
250 255 
105 107 
Gece eas 78 80 
—— 105 107 
102 104 
115 118 
oe». 185 195 
N. JERSEY. 
~~ 
y Graham 
Rast Co. N. B. —* 50) 250 260 
German Nat. Bank.. 200 ..... 
Manufacturers’ N. B. 145 
Merchants’ Nat. B’k. 200 
Nat. Newark B’k Co. 

(paw GO cp icsces — J 
Nat. State (par 50).. 148 155 
Newark City Nat. 

BOP BOO is 150 158 
North Ward Nat. B. .. 165 175 
Second Nat. Bank.... 145  .... 
State B’g Co.......... 200 

NEW YORK. 

rigor 
By J. S. Bache & Co. 
Albany City Nat. B.. .... 100 
Albany County....... Be: deen 
First National Bank. 165 .... 
Mechanics & Farm’s igh ra 
Merchants’ Nat. Bx. cae: ae 
Nat. ee si Re eta 
Nat. Exchange....... -115 118 
New York State N. B. 2 —— 
ark Ban — 


—————— 





140 
140 


* Sav. Bk. 
Gantic d 8. 2 'B. Co.. 103 
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id. Asked. 


150 
180 
205 
800 
180 
420 
225 








§ 

: k.. —— 
Traders N. = ( 50) 400 
Union Bank ed 2 


OHIO. 


cies oe 


ustis & Co. 
Atlas N National ank. 
Bank.. 





Hall Bank 1 
Commercial (par 50). 97 99 
A ag pr e Nat. Bank. 115 
th National Bank. one 9! 





irst National Bank. 24 252% 
Fourth Nat. Bank... 260 275 
ROMAIN cs ci chet ds 60a cces nen 
German Nat k.. 200 205 
Lafayette Nat........ 5 290 
Market National Bk. 145 150 
Merchants’ N 130 132 
North Side............ 01 105 
Ohio Valley Nat. Bk. 137 138 
Second National Bk.. 375 400 

National Bank. 149% 152 


By H. C Dowsing: 
Arcade Savings Bk... 100 
Broadwa Bae & * aoe 160 


e@eeeeneeseeeeee ee 





40 








Bid, Asxed 

German-Am.8.B.Co. 111 114 

— Trust —* 
(pa: i. ibe BEBE OPPS 105 





110 
74 
101 
Co. (par 50)........ 50 «BS 
Mercantile Nat. Bk.. 141 143 


Merch. Bkge & Stor- 
ws. of Co. — 37. —— JJ 

















Union National Bk.. 
Wade Park Bkg Go.. 107 
West Cleveland Sav. 

& B’k’g Co. ( Sih By 55 


Western Res. 15 
West Side B.Co (p. 50) 125 
Wick B. & T.C. 3 roy aun 62 
Woodl’d Av.S.& 


PENNA. 


ALLEGHEN on 


By Geo. B. Hill & Co. 
inter; i ai toan 80) "5: °80 
n rise 
Wirt Mek Bek... 115 
German ia Bank... 200 ..... 
Nations’ Bk for Sav. 


— alk 176 


Workingman’ s Sav- 
ings (par 50) 







Co, 
(p.50) 64 65 


50) 104 
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Bank Stock Quotations—Continued. 
Bid. sae. 


Pittsburg B. for Sav.. 250 
Pit Trust Co... 130 


Union Trust Co 
West End Sav. (p.60) .... 


RHODE ISL. 


PROVIDENCE. 


By D. A. seul 


American N. B.(p.50) 
* B. (oar 50) . 
Amer. Loan 


§.CAROLINA. 


CHARLESTON. 


By A. C. Kaufman. 


American —— 
Bk Charleston N A. 
Carolina 


a 





. Inst 
iners & Merc a 
urity Savings..... 
4 T Go 


8. 
State Sav. (par 25)... .... 


TENNESSEE. 


CHATTANOOGA. 
Bankof ooga Nat B 


Third gk 

Union Bk & Tr. CO.. ..0- 
KNOXVILLE. 

By Landis B’k’g Co. 
aw National Bank. 

Savings B’k. 


* * Recent sales. 


East Tennessee N. B. 
Holston Nat. Bank.. 
Knoxville Bank’g Co. 
Knox & Tr. Co. 
Market Bank 
Mothenios Nat. me 
Merchants’ Bank 
Farmers & Trad. B.. 
Third National B’k.. 


MEMPHIS. 
By Galbreath Bros. 
of 





NASHVILLE. 
By Landis B’k’g Co. 





Nashville Trust Co... 
Union Bk. & Tr. Co.. 
TEXAS. 


DALLAS. 


American Nat. B’k.. 
City National Bank.. 
Mercantile Nat. B’k.. 
N. B. of Commerce.. 

Nat. ‘Exchange B’k.. 


GALVESTON, 


American Nat. B’k.. 


Island City Savings. . 
Co. 


Texas Land & L. 


FORT WORTH. 
Ancrican Nat. B’k... 


Traders’ Nat. Bank.. 


HOUSTON. 


Commercial Nat. B.. 
tional Bank. 


South Texas Nat. B.. 


SAN ANTONIO. 
Alamo National B’k. 
Fifth National Bank. 
Lockwood Nat. B’k.. 
San Antonio N. B’k.. 


WACco. 


Citizens’ Nat. peak. 
— nai g a = eh N. B. 


nal Ban 
—— Nat. B’k.. 
State Central Bank.. 
Waco State 


American Nat. Bank. 


Bid. Asked. 








UT AH, Bid. Asked. 
SALT LAKE. 
Bank of Commerce... 60 65 
Commerc Be eae 95 
Deseret Nat. Bank... 19714 200 
] t Savings B’k.. 135 137% 
Nat. B. of Republic.. 60 63 
a ke Val. L —2 
State Bank of Utah., 76 85 
m. & Sav.B.100 105 
Utah National Bank. 8 95 
tah —* —— & Tr. 
Co. (pe e4s eget cic — 
Zion’s Co.. 150 155 
— IA. 
LYNCHBURG. 
By Thos. F. Stearnes. 
Commercial Bank’... 105 108 
First National Bank. 135 137% 
Krise Banking Co Set Se 
ncn burg Nat. B’k. 135 137% 
ge pte T.&8.B.110 115 
t. Exchange B’k .. 144 146 
People’s Nat. Bank.. 145 14 
nay A, os: Dee 10) 10 10 
Union Tr - 100 105 
RICHMOND. 
By Jno. L. de w⸗ 
ag * (par 25) 27 28 
City Bank (par 25)...' 29 .31 
First National Bank. — whe 
Merchant’s Nat. B’k 
Metropol. B’k (p. 25) a 
N2t. B’k of Virginia.. 1 2° ae 
Planters’ Nat. , 
State B’k of Virginia. i3e% 
Union Bank of Rich- 
mond * Oe a eek oh en 
Security Bank........ RED > <cnis 
Virginia Trust Co....112 .... 
WASH’GTON. 
TACOMA. 
Bank of British -- ; 
of Tacoma... eeee eeee 
Citizens’ Nat. Bank. pike ai ebib 
—E— Nat. Bank. Keaeweala 
Comm rcial Bank.. eeee eecee 
Fidelity Tr. Co. B’k.. 


London & San F. 3 


Tacoma Nat. Bank... eka 
Union 8. B. & Tr. Co. 
SEATTLE. 


Boston Nat. Bank.... .... sees 
Co rcial Nat. B.. .... 


n Nat. B.. .... 
SPOKANE. 


Browne Nat. Bank... .... 
Citizens’ Nat. Bank.. 


Old Na 
8 & Eas.Tr. 
rs’ Nat. Bank.. 











FINANCIAL REPORTS AND STATISTICS. 


Report of the Secretary of the Treasury. 


Secretary Carlisle’s report of the operations of the United States Treasury Department for 
the fiscal year ended June 30 treats in detail what was only touched upon by the President in his 
annual message on the financial policy of the Administration. The subject of ‘‘ Currency 
Reform” Secretary Carlisle discusses at length and his propositions intended to form the basis 
for new legislation will be found in the editorial department of this magazine. 

Of the condition of the Treasury, he says: ‘‘On the first day of July last the total cash in 


the Treasury, excluding current liabilities, but including a gold reserve of $64,873,024, was. 


$116,626,221 ; and on the first day of November, the total cash, excluding current liabilities, but 
including $61,361,826 in gold, was $106,992,734, showing a decrease of $9,623,487. The excess 
of expenditures over receipts during the last fiscal year was $69,803,260, and during the first 
five months of the present fiscal year, $21,737,367.92, It is not believed, however, that this 
difference between the receipts and expenditures will continue in the same proportion until the 
close of the year, and, accordingly, I have estimated a deficiency of $20,000,000 at that time. 
Owing to the large importations of raw sugar, in anticipation of the passage of the Tariff Act 
of August 2, 1894, the duties collected upon that article up to December 1 amounted to only 
$3,022,000, and, of course, nothing has yet been realized from the tax on incomes, as its pay- 
ment cannot be legally enforced until after July 1, 1895. But there is reason to believe that the 
importations of sugar must be resumed at an early date, and continued upon a scale which will 
yield a large revenue from that source during the remainder of the year, and it is probable, 
also, that on account of the penalties which may be incurred for non-payment within ten days 
after July 1, a considerable part of the income tax will be realized in time to be available. As 
the reduced rates of duty on manufactures of wool will take effect on January 1, 1895, the 
importations of that class of goods will doubtless be greatly increased after that date, and con- 
sequently, a considerable addition to the revenue may be reasonably anticipated from that 
source. If these expectations should be to any considerable extent disappointed, the year will 
close with a greater deficiency than has been estimated.” 

In treating of the operations of the Treasury in detail, the Secretary gives the receipts and 
expenditures as follows, cents omitted : 


From —— WII 6 i inc xd 
MOU Os 9 6.4.0 div 0 vnc Wes 
— the District OE CRORE. oi 
m fees—consular, letters patent and land...........ccccccccccscccsceces 
From sinking fund for Pac FOAL WAYD is vi chp bacic di ccbcdcdicceéavedecoccee 
WI ON Oe SEE Bs ooo Fic ceddcccicdibbcesesoddtleix CebBarcctvcdorercses 
WP EORR: WE OF) PUMGROOR) sc eda be cubes Kedbebacdecsscevsccecesse 
From sale of Navy Yard lands, —— 7 Bes ccdcan dbasbenbsasevc 
From Navy pension and Novy hosp Pen UNNI: CIB 
From preta.on colnagt ballon deposits and 
m pro on co mp adhe on de GE OIG 
From miscCellameouS SOUPCES.......ccccccccccsdccccscccvescseccccccceccceccses 
From customs fees, Sina. pat nalties and forfeitures. ...........ccccccceccees 
YOU BEIGE 6 
From bequest of General Culiom for Memorial Hall, West Point. . . 
SI BS — 
From sales of Government property.......... 
From Soldiers’ Home, pe nent CONG bi hii — @eeeeeeaeeaeeeee@ 
From sale of old custom house, Milwaukee, Wis............cccccseccccscees 
From deposits for cag WOLDS Seatirtecscccecveectes 
From sales of ordnance dct snncarcdckcahsddandsecenccenbiceadansev ese 
From — International Union of American Republics.. 
Military reservations. .....cccsecceccocvccceececes 
Sees ON SIERO BIGGS 5 io a isis 0 hoe Se the cCodivaccccccctwcctces 
From of condemned naval vessels.........cseeeseceees J 
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EXPENDITURES. 


For the civil establishment, including foreign intercourse, public build- 

ings, collecting the revenues, deficiency B Rostal revenues, refund of 

direct taxes, —— on sugar, District of Columbia, and other miscel- 

laneous expense $101,943,884 
For the military sstnbblchionant. including rivers and harbors, forts, 

arsenals and sea coast defenses 54,567,929 
aban the naval establishment, —2*— construction of new vesse 

nery, armament, equipment and improvements at Navy y 

For indias service 
For pensions 
For interest on the public debt 
For — service 75,080,479 


Total expenditures 7 $442,605,758 
Showing a deficit of 69,803,260 
Secretary Carlisle’s report is a vigorous and admirable document, and only the lack of 
space in this issue of the MaGazine forbids more extended quotations from it here, but in the 
next issue the report may be continued to make the record complete. 
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Report of the Comptroller of the Currency. 


From the report of Hon. Jas. H. Eckels, Comptroller, the following is condensed: 


TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
Washington, December 8, 1894. 

Srr: I have the honor to herewith submit, as required by law, for the consideration of 
Congress, the annual report of the Comptroller of the Currency. It is the thirty-second report 
made since the organization of the Bureau, and covers the year which ended October 31, 1894. 

The records of the Bureau show that on October 31 the total number of National banks in 
operation was 8,756, with an authorized capital stock of $672,671,365, represented by 7,955,076} 
shares of stock owned by 287,842 shareholders, thus giving to each bank in the system an 
average capital stock of $179,092, with 2,117 shares and 76 shareholders. 

In this total number of banks in the system Pennsylvania leads with 406; New York follows 
with 334; Massachusetts is next with 267, and the three following in order of numbers are Ohio, 
246; Texas, 218; and Illinois, 217. In the item of capital stock Massachusetts is first, with $97,- 
992,500, with the several States following next in the order named, viz.; New York, $87,346, - 
060; Pennsylvania, $74,168,390; Ohio, $45,240,100; Illinois, $38,506,000; Texas, $23,255,000; Con- 
necticut, $22,791,070 and Missouri, $20,840,000. 

On October 2, 1894, the date of their last report of condition, the total resources of the 
3,755 banks then reporting were $3,473,922,055.27, of which their loans and discounts aggregat- 
ed $2,007,122,191.30, and money of all kindsin bank, $422,428,192.45. Of their liabilities, 
$1,728,418,819.12 represented individual deposits, $334,121,082.10 surplus and net undivided 
profits, and $172,331,978 circulating notes outstanding. The total amount of circulation of 
National banks October 31, as shown by the books of the office, was $207,472,603, a net decrease 
during the year of $1,741,563, and a gross decrease of $8,614,864 in circulation secured by a 
deposit of bonds. 

During the year but 50 banks, located in 22 States, were organized, with a total capital 
stock of $5,285,000. This is the smallest number of banks organized, as well as the minimum 
amount of capital, in any one year since 1879. In point of numbers Pennsylvania leads with 
8 banks, followed by Illinois with 5, Minnesota 4, Ohio and Texas 8 each; the remaining 27 are 
distributed among:-the other States. In point of capital stock Kentucky is first, with $800,000, 
Pennsylvania second, with $600,000, Missouri third, with $575,000, and Ohio fourth, with $510,- 
000. | 

An examination of the geographical location of these banks shows 27, with a capital stock 
of $2,410,000, in the Northern and Eastern States; 10, with a capital stock of $1,550,000, in the 
Southern States; and 13, with a capital stock of $1,325,000, in the Western or trans-Mississippi 
division. 

The charters of 41 National banks, having a capital stock of $5,148,000 and a circulation of 
$1,678,050, distributed. throughout 18 States, were extended during the year. Of these, 9 are 
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located in Illinois, 5 in Indiana, and 4 each in Ohio and Kentucky. (The details as to the dis- 
tribution of the remainder will be found in the table.) The aggregate capital stock of the lead- 
ing States is as follows; Kentucky, $825,000; Illinois, $698,000; California, $500,000; Massachu- 
setts, $500,000, and Texas, $500,000. 

Within the year 79 banks, with an aggregate capital stock of $10,475,000, have passed out 
of the system by voluntary liquidation, and 21, including 2 which failed during the year 1893, 
with a capital stock of $2,770,000, have become insolvent and been placed in charge of 
receivers. Ten banks with a capital stock of $1,575,000, which were in the hands of receivers 
at the date of the last report, have resumed business during the year. 

The charters of 6 banks, reporting a capital of $665,000 and a circulation of $283,950, ex- 
pired by limitation, 5 of which were succeeded by new associations, with a capital stock aggre- 
gating $600,000 and circulation amounting to $92,250. 

By a comparison of the statements contained in the last report with the operations of the 
present year, it is observed that the number of new banks decreased 69; the number of volun- 
tary liquidations increased 33; the number of receivers appointed decreased 44. The number 
of extensions of corporate existence increased 1; the number of expirations increased 2, and the 
number of banks organized to succeed expiring associations increased 1. The total number of 
active banks decreased 40. 

EARNINGS AND DIVIDENDS. 

The law requiring dividend reports from National banks went into effect in March, 1869 
and since that date the abstracts for semi-annual periods have been incorporated in the annual 
reports issued by this Bureau. The number, capital, surplus, dividends, net earnings, and 
ratios of dividends to capital, dividends to capital and surplus, and net earnings to capital and 
surplus, annually, from March, 1869, to March, 1894, are shown by such abstracts. 

The average capital and surplus were $522,797,940 and $149,931,336, respectively; the aver- 
age annual dividends paid amount to $44,355,814 and the net earnings to $55,237,454. The rate 
per cent. of dividends declared varies from 10.5 in the year ended March 1, 1870, to 6.8 in 1894, 
the average for the 25 years being 8.5. The total dividends paid and the net earnings are shown 
to amount to $1,108,895,358 and $1,380,936,361, respectively. : 


Banks OTHER THAN NATIONAL. 

In compliance with the provisions of the law requiring that the Comptroller shall present 
to Congress a general statement of the resources, liabilities, and condition of banks and banking 
companies, other than National, namely; State, savings, private banks, and loan and trust com- 
panies, the following information is submitted. It has been furnished to this office by the 
officers of the various States and Territories of the Union having supervision of these institu- 
tions, and is complete except as to Delaware, Maryland, West Virginia, South Carolina, Georgia 
Florida, Alabama, Arkansas, Tennessee, Arizona, Idaho, Indian Territory, Oklahoma, Montana 
Nevada, New Mexico, Oregon and Utah. 

The number of banks and savings institutions organized under State authority, and in active 
operation July 1, 1894, was 5,033, and reports of condition have been received from 4,384 of 
this number. A compilation of these returns will be found in the appendix, tabulated by 
classes and States and the source of information indicated. In addition to the returns from 
_ banks organized under State authority, reports of condition have been received from 904 private 
banks and bankers. 

As the reports almost uniformly indicate the condition of such banks in the months follow- 
ing the monetary stringency of 1893, a comparison with the returns of the preceding year is 
herewith made to show the extent to which these banks were affected by the panic. The prin- 
cipal items of resources and liabilities are as follows: 


Items. 1893. 1894. 
J —— $2,133,628,978 
DOB sand b oc cou usdinv di cpcideseoestcce 1,010,248,230 
pudekavunesdeecdasieweacaceceveessecdan 229,373,004 
Ws 654 idk wocboeuns incase duncesed 398,735,390 
Surplus and proũts........................ 352,424,784 
BO sedis cticbicdedsststectdesésncuube 2,973,414,101 
Total resources............................ 3,868,474,997 





From the above statement an increase is to be noted in the following items: Investments in 
stocks and bonds, $643,880; cash on hand, $23,727,801; surplus and undivided profits, $6,218, ~ 
497. The following items show a decrease: loans and discounts, $206,976,335; capital stock. 
$7,271,850; deposits, $97,048,579, and total resources, $110,538,536. 
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The total number of State banks from which reports were received is 7 more than reported 
in 1898, though the capital stock is $6,000,000 less, being but $244,435,578. The deposits are 
$658,107,494; loans and discounts, $665,988,828; investments in stocks and bonds, $84,541,728; 
total resources, $1,077,164,813. The decrease in loans is about $91,000,000; deposits, $49,000,000; 
and total resources, $53,000,000. 

Reports of condition were received from 1,024 savings banks and savings institutions, of 

which 646 are mutual and 378 stock savings banks. The resources of the latter class amount 
to less than 15 per cent. of the total of both. Of the mutual savings institutions 635 are located 
in the Eastern and Middle States, 1 in a Southern, and 10 in three of the Western States. 
. The total loans of banks of this class amount to $822,404,483; investments in stocks and 
bonds, $742,923,542; deposits, $1,538,305,070; and total resources, $1,691,482,501. The total 
loans of all savings banks amount to $1,026,622,425; stock and bond investments, $778,587,866; 
deposits subject to check, $29,971,962; savings — 81,747, 061, 200; and. total resources, 
$1,980,744,189. 

There have been received reports of condition of 224 loan and trust companies, which show 
loans amounting to $374,421,718; stocks and bonds, $142,224,151; capital, $97,068,092; deposits, 
$471,298,816; total resources, $705,186,944. 

Nine hundred and four private banks and hashes, having an aggregate capital of $26,652, - 
167; deposits, $66,074,549; loans, $66,596,017; stocks and bonds, $4,894,485; and total resources, 
$105,379,051 reported. 

In order to make a proper comparison, a condensed statement is herewith given, showing 


the principal items of resources, liabilities, and total resources of each class of banks referred to: 
Loan & Trust Cos. Savings Banks. Private Banks. 
Loans 88,82: $1 02 622,425 $66,596,017 
United States bonds.. 604,055 8,950,804 534,102 
Other bonds 137, 67 660: 373, 062 
pi : 35 57¢ 30.5 
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1490, 79, 1558 
53,492 


17,494 1,7 42 66,0" 
1,077, 164, (813 1,98 "744, 189 ' 105, 379, 051 


Similar information with respect to National and other banks and total of all banks is shown 
in the following statement: 
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National Banks. All Other Banks. Total. 
$1,991,874,273 
240,154,979 
93,300,072 
368,861,847 
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334, 21,08: 
1,742,160,26" 4, 
473. 922, 055 7 


8,644,394,575 10,736,926,480 19,381,321,055 


The total amount of capital stock reported by National banks on July 18, last, and of State, 
stock savings, private banks, and loan and trust companies at the date of the latest returns 
obtainable by this Bureau, is $1,069,826,555, an average of $15.63 per capita. The aggregate 
capital reported in 1893 was $1,091,793,959, an average of $16.29. 

The estimated population of the United States on the date mentioned was 68,473,000; the 
total banking funds, namely, capital, surplus, undivided profits, and deposits of National and 
other banks, $6,407,003,338, making a per capita average of $98.57. The decrease in these funds, 
as compared with 1893, is $5,936,616. The average per capita on the latter date was $95.68. 

The amount of specie, paper currency, etc., held by National banks on July 18 last, and 
by other banks on or about the same date, was $688,996,987, of which amount the gold reported 
was $133,398,786; silver, $16,827,146; specie, not classified, $20,480,840; paper currency, $397,- 
587,281; fractional currency, $1,041,680, and cash not classified, $119,661,754. 

INSOLVENT NATIONAL BANKS. 

During the year there were placed in the hands of receivers 21 National banking Associa- 
tions, having an aggregate capital of $2,770,000; surplus and undivided profits, $715,889; 
outstanding circulation, $458,154; other liabilities, $5,470,018; and total liabilities, $9,409,356. 
By comparison with the number and liabilities of all banks on October 2, last, the number of 
failures was 0.56 of 1 per cent., the capital 0.4 of 1 per cent., and the liabilities of 0.27 of 1 per 
cent. 
The greatest number of failures occurred in Oregon, in which State 4 banks, with capita 
aggregating $425,000, were closed. In Kansas 8 banks, with capital of $450,000, and the same 
number in Nebraska, with capital of $260,000, failed. There were 2 failures each in ‘Texas and 
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Missouri, the aggregate capital being $175,000 and $450,000 respectively. In each of the follow- 
ing named States but 1 bank was compelled to close, the capital being as indicated: New York, 
$50,000; Pennsylvania, $85,000; Alabama, $50,000; Michigan, $800,000; Colorado, $200,000 ; 
South Dakota, $75,000; and Washington, $250,000. . 


RECEIVERSHIPS. 


Within the period covered by this report the affairs of 148 insolvent National banks have 
demanded the supervision of the Comptroller. Of these, 10 have been restored to solvency and 
have resumed business in charge of their proper officers. The accounts of 8 have been finally 
closed; 25 have been placed upon the inactive list, the accounts being kept open only to wait 
the result of pending litigation, or to prevent too great sacrifice in disposing of remaining 
assets. On October 31 receivers were in charge of 100 trusts in process of active liquidation. 

The number of receiverships in active operation during the past year has been greater than 
in any former year since the origin of the National banking system. For this reason, it seems 
appropriate to here present some statistics concerning the administration of insolvent banks, 

It has been found necessary to place the affairs of 267 National banks in the hands of 
receivers since June 20, 1863, when the Comptroller’s certificate of authority to begin business 
was issued to the first bank. Of these, 12 have been restored to solvency, leaving the assets of 
255 to be distributed by forced liquidation. The affairs of 180 of these have been fully admin- 
istered and the trusts closed. 

The nominal value of the general assets of the 255 banks, as they passed into the possession 
of the receivers, amounted to $158,010,847. Assessments have been levied against shareholders 
of insolvent banks amounting to $24,051,050, making the total resources of these trusts $182,- 
061,897, an average of $713,576 for each receivership. The total liabilities of these failed banks 
were $109,936,458, an average of $418,128 for each receivership. 

The different receivers have collected in cash from the general assets $64,925,321, and from 
assessments against shareholders $10,119,452, making a total of cash collected $75,044,778. This 
amount is increased by $21,871,822 by reason of offset settlements, etc., making gross collections 
aggregating $96,916,595. | 

Bank DEPOsITs. 

It is shown that 3,650 National banks held $1,647,017,129, deposited by 1,929,340 depositors, 
or an average of 528.5 depositors to each bank. Applying: this average to $1,225,452,821 of 
deposits held by the banking institutions other than savings banks operating outside of the 
National system, it is found that such banking institutions held deposits made by 1,436,638 de- 
positors. The latest returns to this office made by savings banks show that the savings banks 
held $1,747,961,280, deposited by 4,777,687 depositors. Aggregating these three items, viz.: 

Deposits. Number of Depositors. 








Wathen: ii assis cece ts $1,647,017,129 1,929,340 
State and private banks, loan and trust companies...... 1,225,542,821 1,436,638 
J 1,747,961,280 4,777,687 

EOE. ince suns eens kcsbaendlaspssuneadsetauathas 4,620,431,230 8,143,665 


It is found that all the banks and banking institutions in the country from which figures 
were obtainable at the latest dates, held deposits to the enormous sum of $4,620,491,280, 
deposited by no less than 8,148,665 depositors. After making due allowance for the fact that 
theSsame person may have deposits in more than one bank; further, that 120 National banks 
doing-business on July 18, 1894, failed to make any report; that the number of depositors in 
State and private banks and loan and trust companies was estimated from the average number 
of those in National banks, it is not unreasonable to conclude that the banking institutions of 
the country are patronized and used by no less than about 9,000,000 depositors or about one 
person out of every seven or eight persons in the total population of the United States. 

In regard to proposed changes in the banking system Mr. Eckels remarks: It is respect- 
fully suggested that not only as good but better results would be obtained if the present bank- 
ing act were amended by repealing the provision thereof requiring each bank, as a prerequisite 
to entering the system and issuing bank note currency, to deposit Government bonds. In lieu 
of such a provision should be substituted one permitting the banks to issue circulating notes 
against their assets to an amount equal to at least 50 per cent. of their paid-up unimpaired 
capital. In order to guarantee the note holder against loss on account of the issue of any 
insolvent bank, a safety fund should be provided by graduated taxation upon the outstanding. 
circulation of the banks until the same should equal not less than 5 per cent. of the total of 
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such outstanding circulation, such fund to be held by the Government as an agent only and for 
the purpose of immediately redeeming the notes of such insolvent bank. It should be as 
speedily as possible replenished by a first and a paramount lien out of the assets of’ the bank 
and the shareholders’ double liability. * * * 

As an aid in arriving at the proper per cent. of taxation necessary to raise a fund sufficient 
to redeem the notes of failed banks and the expense incident to the conduct of the office of the 
Comptroller of the Currency the following, taken from official records, is submitted : : 


Average annual circulation of National banks, 1864 to 1894 $282,801,252 
Outstanding circulation of failed banks 17,819,541 


Cost to General Government on account of National banks, as shown by the 
ks of the Comptroller’s office 7,610,169 
Additional estima cost 7,732,914 


15,343,083 


Tax of one-fourth of 1 per cent. for thirty-one years 21,917,073 
Tax of one-fifth of 1 per cent. for thirty-one years 17,533,674 


It will thus be seen that a tax on National banking circulation of one-fifth of 1 per cent. 
would have repaid the cost of the National banks to the Genera] Government, and also that a 
tax of one-fourth of 1 per cent. would have redeemed the notes of all failed National banks ; 
in fact, a tax of two-fifths of 1 per cent. would have been ample to meet both the cost of that 
system and the redemption of the notes of failed National banks. Under the existing laws, the 
Government standing responsible for the redemption of the circulation of failed National 
banks, up to January 1 last, had there been no bond deposit whatever, the loss to it would have 
been but $1,189,258, and of this amount $958,247 represents the loss by banks whose trusts are 
still open and will pay further dividends, thus reducing the amount last named. 














| United States Public Lands. 
The public lands disposed of during the year ending June 380, 1894, by cash sales, miscel- 


laneous entries, and selections of all kinds, amounted to 10,377,224.72 acres. In addition to 
this 28,876.05 acres of Indian lands were disposed of, making an aggregate of 10;406,100.77 
acres. The Commissioner approximates the vacant public lands remaining at 606,040,313.71 
acres. This does not include Alaska (which contains over 360,000,000 acres), military and other 
reservations, or railroad and other selections yet unadjudicated, parts of which may, in the future, 
by sale or restoration, be added to the public domain. The total cash receipts from the disposal 
of public lands amounted to $2,674,285.79 ; $91,981.08 were received for Indian lands. 





United States Pensions. 


At the close of the fiscal year ending June 30, 1894, 969,544 pensioners were borne upon the 
rolls, an increase of 3,532 pensioners during the year. The pensioners may be classed as follows: 
Soldiers and sailors, 753,968; widows, orphans and other dependent relatives, 215,162 ; army 
nurses, 414. It is interesting to note that 9 widows and 3 daughters of veterans of the Revolu- 
tion constitute the pension roll for that war. Forty-five survivors of the war of 1812 consti- 
tute the remnant of that list. The total amount expended for pensions during the last fiscal 
year was $139,804,461.05, leaving a balance from the appropriation in the Treasury of $25,205,- 
712.65. The estimate for the fiscal year 1896 made by the Commissioner is $140,000,000. The 
Commissioner states that, in his opinion, the year 1895, thirty years after the close of the last 
war, must in the nature of things see the highest limit of the pension roll, which, therefore, 
must begin to decrease. The number of pending claims in the bureau has decreased over 
90,000 during the year. A large number of the new claims are for increase by pensioners now 
on the rolls. The number of certificates issued was 80,218. The aggregate of persons added 
to the rolls during the year is 89,085, and the total number dropped for all causes 37,951. The 
first payments during the past year amounted to $11,917,859.58. 





Bank of Montreal. 


The statement of the Bank of Montreal for the half year ending 3ist October last, shows 
the net earnings for the six months, after deducting charges of management and making full 
provision for all bad and doubtful debts, at $604,862, which is a fraction over 5 per cent., and 
the sum of $4,862 was added to the balance at the credit of profit and loss, which brought it up 
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to $809,577. The depression and absence of demand for money led to a reduction in the circu- 
lation of bank notes from which considerable profit is derived, the circulation of the Bank of 
Montreal on 8ist October being $4,767,907, against $5,374,151 at the corresponding date of last 
year, being a falling off of $606,244. In deposits bearing interest, which amount to the large 
sum of $28,938,571, there is an increase of $2,672,131, and in deposits not bearing interest, 
which amount to $7,631,449, there isan increase of $781,549. The total deposits amount to 
$81,570,020, being an increase of $3,453,680. In the face of this large increase in deposits, cur- 
rent loans, which are $30,052,172, are $277,705 below those at the same date last year. The 
cash reserves held by the bank are $325,328 in excess of the amount carried a year ago, now 
amounting to $5,578,628, equal to over 46 per cent. of the total paid-up capital. The balance 
at the credit of profit and loss is $83,141 in excess of the amount last year, being sufficient to 
meet the next half-yearly dividend and $209,577 in excess of that amount. The following is 
the statement which is furnished for the same period in the two years : 























































































































1893. 1894, 
Balance of profit and loss account, 30th April...........ccccecceccecccccecccccvscceserss $691,425 $804,715 
Profits for the half year ended 31st 4 1893, after deducting charges of manage- 

ment, and making full he for all bad and doubtful debts.................+- 635,010: . 604,862 
Dividend 5 per cent. ‘payable 1 A SOEs xk ccc acendakonscdudednscandddbbenectieecdue 600,000 600, 000 
Balance of profit and loss carried forward.............ssccsccssccccaccvcccveccsccecscees 726,436 808" 577 

The general statement of the assets and liabilities at the close of October shows: 
LIABILITIES. 
1893 1894 
ORBIT MIO sc wv 5 2,000,0¢ $12,000, 

Micdhlth’s shwalind Ucadthshedh 6 adhd + chine babe ehedlbenssdecadebnbavins 6,000,00¢ 6,000,000 
Balance of prone NON FO hs b's ob oh i ocks 726,45 809,577 
Ee MERWE oso ces i eis uss cals wide eee eee weseedeeee 3,420 2,950 
Half yearly dividend, payable Ist December ............ccccccccccccccaccccccccees 600,006 600, 
Se Oe Gee Re Oe a. casanaedas ches acnene 5,374,151 4,767,907 
Deposits not ———— — Pie cede ccuhudesecededesstebbatacee Ciccteededbadensoess 6,849,906 7, 631 ‘449 
De ts bearing inte — ue ede sein os eee bbe — 21,266, 23,938,571 
B ce due to other Yanks nga c ca vncckecuncaGabeeindesco bendncheisiecues ee ieegauewons 

OCR TENG a soon 6 ik cs Celebs bb cock 6 dab Co ore Biche dcndidatccvabscbdiacebece $52,826,246 $55,750,456 
ASSETS. 
GORE GE CATO Oe COTM bin a boda he'd pein sig Kaladin cd Kecéeints $2,292,154 $2,688,241 
SC I ci Co cicucccdbawecceconnccath canncbeasensaenseine 2,961,140 2,890,381 
Deposit with Dominion Government required by act of Parliament for security 

OF MODOTOL DARE 265,000 
SO Ge Tr COO TUG TW CI a iii siscecesaes 
Due by agencies of this bank and other banks in foreign countries.............. 8,927,468 
Due by agencies of this bank and other banks in Great Britain.................. 3,034,982 
Government bonds, India stock, €tC............cccccsccsccccccccecveccsvcccccescecs 1,834,00¢ 

United States railway gold a a ,133,86" 
TROORS CINE GROCER OF TMB 1,221,978 
Bank premises at Montreal and branches..............ccecscccsecccccncencceveeees 600,0 
Current loans and discounts (rebate interest reserve) and other securities and 
QOD 6 bck buick Hoe S0bk ee wewkdedncwedecdeehsceeen 30,329,877 30, O63, 172 
Debts secured by mortgage or Otherwise. ..........cccsccccccccccccvcccccescceceess 103,510 934 
Overdue debts not specially secured (loss provided for)..........ccccccccscccceess 122,265 1 "220 
Ms ci | od eeec chs chddoch loss chhakbadsaunensesss $52,826,246 $55,750,456 





Report of United States Mints. 


Mr. R. E. Preston, the director of the mint, has submitted to the Secretary of the Treasury 
his report of the operation of the mints and assay offices for the fiscal year 1894. The value of 
the gold deposited is stated at $140,942,000.. The deposits and purchases of silver during the 
year are 22,746,661 fine ounces, the coining value in silver dollars being $29,409,000. 

Since the repeal of the purchasing clause of the Act of July 14, 1890, silver contained in 
gold deposits, bar charges and fractions, amounting to 82,990 fine ounces, costing $53,096, was 
purchased for the subsidiary coinage under the provisions of Section No. 3 526 of the Revised 
Statutes of the United States. The coinage of the year was: Gold, $99,474,912.50; silver dol- 
lars, $758 ; subsidiary silver, $6,024,140.30, minor coins, $716,912.26. Total, $106,216,730.06. 
The gold coinage for the year was the largest ever executed at the mints of the United States 
in any one year. Of this coinage, $76,219,912.50 was executed by the mint at Philadelphia and 
was made from bullion which had accumulated at the New York Assay Office since 1880, and 
which, to meet the requirements of the Treasury, it became necessary to transfer and coin. 

The director, in his report, states that the highest price of silver during the year was 
$0.7645 and the lowest $0.5918, showing a fluctuation of $0.1725 per fine ounce. 

The net gold exports for the fiscal year were $4,172,665, as against $86,897,275 for the prior 
fiscal year. The net exports of silver for the fiscal year were $31,041,859, as against $7,653,818 
for the fiscal year 1893. 
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The director estimates the value of gold used in the industrial arts in the United States 
during the calendar year 1893 at $12,528,523, and silver at $9,534,277; of the gold $8,354,482, 
and of the silver $6,570,737, was new bullion. 

The production of gold and silver in the United States during the calendar year was: 
Gold, 1,739,323 fine ounces, of the value of $35,955,000; silver, 60,000,000 fine ounces, the 
commercial value of the same being $46,800,000 and the coining value $77,576,000. 

Revised estimates of the world’s production of the precious metals for the calendar year 
1893, show $157,228,100 in gold and $209, 165,000 in silver. 





Merchant Marine of the United States. 


Mr. Eugene T. Chamberlain, Chief of the Bureau of Navigation, in his annual report 
shows that on June 80,' 1894, the documented merchant marine of the United States comprised 
28,586 vessels of 4,684,029 gross tons, distributed geographically as follows: 

Vesse 


* 

The cod and mackerel fisheries employ 1,606 vessels of 1, 578 tons, of which 82,498 tons are 
documented at Gloucester, Mass. 

Vessels built and documented during the year numbered 838 of 131,195 gross tons, a 
decrease of 118 vessels and 80,000 gross tons compared with the year ended June 30, 1898. The 
incomplete construction of the St Louis and St. Paul at Philadelphia has absorbed much labor 
and capital during the year, which will not be noted officially in construction until the vessels 
are finished. Every ship-building country shows a decrease in construction last year, that of 
Great Britain amounting to 25 per cent. 

Our vessels registered for foreign trade number 1,350 of 916,180 gross tons, including 71 
whalers, while those documented for domestic trade number 22,236 of 3,767,850 gross tons, 1,184 
canal boats of 126,279 tons, and 1,417 barges of 397,325 tons are documented. Included in the 
merchant fleet are 811 iron or steel steam vessels of 878,888 gross tons and 5,715 wooden steam 
vessels of 1,311,097 gross tons ; twenty sailing vessels of 22,988 tons are of iron or steel. 

Since 1884 the number of our vessels had decreased 504, while the gross tonnage has 
increased 418,000 tons. The average size of vessels has increased from 177 :tons in 1884 to 198 
tons in 1894. Five ships and 123 steamers are over 2,500 tons each. In 1884, our steam ton- 
nage—5,401 vessels of 1,465,909 ‘gross tons—was one-third of our merchant marine, while in 
1894 it comprises 6,326 vessels of 2,189,480 tons or nearly one-half of the total. 

Considering the greater efficiency of steam tonnage, the carrying-power of our fleet, reck- 
oned at 8,000,000 gross tons for 1884, may be put at 10,000,0000 gross tons for 1894., In 1884, 
our iron and steel tonnage was less than 9 per cent. of the total; in 1894 it was 20 per cent. In 
1884, the steel tonnage in our fleet was only 5,000 tons ; in 1894 it is 850,000 tons. : 

The growth of the merchant marine of the great lakes is the feature of our maritime devel- 
opment, the total tonnage of lake ports having increased 500,000 tons during the decade, or 
nearly doubled. Iron and steel steam tonnage on the lakes has increased from 27,000 tons in 
1884 to 260,000 tons in 1894. The iron and steel steam tonnage of New York State has increased 
from 145,000 tons in 1884 to 825,000 tons in 1894. The total tonnage of the Pacific Coast has 
increased 35 per cent. during the decade. 

Of a steam tonnage‘of 2,189,430 gross tons of all descriptions, 482,294 tons are documented 
at New York, 183,224 at Cuyahoga (Cleveland), 128,839 at Buffalo, 128,386 at San Francisco, 
and 120,817 at Detroit. Documented yachts number 1,054, of 89,216 gross tons. 

It is estimated that to man all our vessels registered for foreign trade would require about 
22,000 men and that last year the number actually employed in our foreign trade was about 
12,000. The shipments before United States Shipping Commissioners numbered 71,500, that 
number covering in many instances repeated shipments of the same men on different voyages 
during the year. Classed by nativity the shipments were 22,148 Americans, 21,966 Scandina- 
vians, 10,346 British, 6,247 Germans, 626 French, 865 Italians and 9,042 of other nationalities. 
The shipments at New York numbered 15,002, San Francisco 18,315, Philadelphia 8,851, Boston 
7,756. The United States Consul at —————— reports 8535 shipments at that port, 7,767 of 
these being British. 
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United States Debt Statement, Dec. 1, 1894. 





















































INTEREST-BEARING DEBT. 
INTEREST OUTSTANDING Nov. 30, 1894. 
TITLE OF LOAN. RATE. 
PAYABLE. Registered. | Coupon. Total. 
Funded Loan of 1891.............4.. | E85 | Qs Me... $25,364,500|............06 _ $25,364,500 
Funded Loan of 1907........... iactbse PObLicke vadanss » Jeeesese | 489,651,200) $69,970,650 " 559,621, 850 
Refun Certificates. ............... ips abuice beeen Waves Kaw Bee 56.6 680 
Loan of 1904, Act of Jan. 14,1875..../5........0005> fF dteees 27,092,050 27,007,950 54,100, ‘000 
Aggregate te of Inte terest-Bearing Debt, —— of Vnited 
Bonds issued to Pacific Railroads, as stated below..| 542,107,750 96,978,600} 639,143,030 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Funded Loan of 1891, matured Se tember 2, mags bor Phin PR Ge AS SI TA op eye PGE ROPE AEE He $523,550 
Old Debt matured at various da prior 1, 1861, and other items of debt 
matured at various dates subsequent to —— 1. isi 1,303,380 
Aggregate of Debt on which interest has ceased since maturity.........cccccescccssccececes 1,826,930 
DEBT BEARING MO INTEREST. 
United States Notes......... February 25, 1862; daly 11, 1862; Aaren Mp Re $346,681,016 
Old Demand Notes.......... ;|July 17, 1861; February 12, 1862.............sceseese0e Pe age cs 54,847 
National Bank Notes: 
anes AOUUENG, bane 29,487,564 
Fractional Currency...... .. July 17, 1862; March 3, 1863; June 30, 1864, less we : 
estimated as lost or destroyed, Act of June 21, SO iicenesce 6,897,137 
Aggregate of Debt bearing no interest................. —— ———— 383,120,564 











CERTIFICATES AND NOTES ISSUED ON DEPOSITS OF COIN AND LEGAL-TENDER 
NOTES AND PURCHASES OF SILVER BULLION. 






























































7 IN THE In CrIRCULA-| © AMOUNT 
CLASSIFICATION. TREASURY. TION, ISSUED. 
Gold Certificates............. March 3, 1863; July 12, 1882.. $751,370} $58,925,899) $59,677,269 
Silver Certificates............ February 28, 18 8; August 4, : 
1886; March 3 8 bees kaae §,312,420| 332,317,084; 337,629, —9* 
Certificates of Deposit..... oc pee By 1OTS. 6s ic ea ' 850,000 57,135,000} 57. 985 
Treasury Notes of 1890..... July 14, 26,404, 164) 124,574,906 150, 979, oro 
Aggregate of Certificates and Treasury Notes, —— by 
Te Can ov — 33,317,054) 572,952,889| 606,270,843 
RECAPITULATION. 
NOVEMBER | OCTOBER 31 
CLASSIFICATION. 30, 1894. 1894.” DECREASE. INCREASE. 
Interest-bearing Debt...........cccccecesseccceees $639,143,030|) $635,042,860)...........0000- $4,100,170 
Debt on which’ interest has ceased since ma- 
GA ine be ek diecvivdinvntasbes 1,826,930 1,828,280 SL BGG « « cncnnnvetéone 
Debt bearing 383, 120, "564 381 "796,476 Jienbhudowedhswa 1,324,088 
te of interest and non-interest bear- 
J 1,024,090,525) 1,018,607, 610 1,350 §,424,258 
Certificates and sone pom offset by an : 
equal amount of cash FRA AS 606,270,843) 607,486,421 TL. DIG BTS! .ccedbctecess 4 
A te of Debt, including Certificates : 
and Tressary No —— —B——— 1,630,3601, 308 1,626,154,037 1,216,928 5,424,258 

















THE BANKER’S MAGAZINE. 





United States Debt Statement—Continued. 
CASH IN THE TREASURY. 


CLASSIFICATION. 





DEMAND LIABILITIES. 





cates 337, yi F 
rts. of Deposit, act June 8, 1872.. 57,985,00( 
Notes of 1 150,970,070. 


606,270,843 


$118,045,401 
46,305,066 


164,350,468 
364,726,543 

14, 724, 391 
125, "351, ‘523 


504,802,457 
),527 
EC 164 
5 370 
3 2 4 . 

850,006 
2 39,28 ‘ 
































Fund for redemption of uncurrent 

National Bank No i 496,064 
Outstanding Checks and Drafts 4,469, 597 
Disbursing Officers’ Balances........ : 27,368, 683 
Agency Accounts, etc 3,027,369 


42,361,715 











$100,000,000 
44,507,605 


























rts. 0 
National Ba 
———— 
nD etc., awaiting 
imbursement 


en 

Minor Coin and Fractional Cur’ncy. 

De mood geen B’k Depositaries— 
ne 





144,507,605 





107,257,764 





160,952 
1,169,923 


11,345,843 
4,052,754 


16,729,473 
793,140,163 | 























793,140,163 








$107,340,145 
144,507,605 


37,167,460 











BONDS ISSUED IN AID OF THE CONSTRUCTION OF THE SEVERAL PACIFIC RAILROADS 





In REPAID BY 


BALANCE 


NAME OF 
RAILWAY. 


PRINCIPAL | 
UT- 
STANDING. 


INTEREST 
ACCRUED AND 
NOT YET PAID. 


TEREST 
Ir-TER COMPANIES. 


EST 





PAID BY THE 
UNITED 
STATES. 


By 


Trans- 
hn ny 
Service 


By cash pay- 
ments: 


PAID BY THE 
UNITED 
STATES. 


5 p. c. 
net earnings. 
$7,1 SE $658,283; $32,679,412 

4,321,992 5,967,319 
f 14,585,5; 27,910,004 
2,€ ‘617,504 981,376 





— — $25,885,12 $64 


( : . $40.55 
] may She ogg 303, 15 
Union 1 


10,2 
42.9: 























n Pacific.. 27,236,512 680, 

C’nt’l Br’nch, U 1,600,0( ,006 — 

Western P uch, U.P 70,560 6 2'968, 9°367 2:959,451 
28,320 at 2'538, 212} 2,313,776 


23,512 1,615,587; 101,873,611 26,958,650) 1,103,619 73,811,340 
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7 
4 

* 

* 


Sioux City & Pac. ; 
64, 























United States Coinage for Two Months. 


COINAGE EXECUTED AT THE MINTS OF THE UNITED STATES IN OCTOBER AND NOVEMBER, 1894. 





OCTOBER. NOVEMBER. 





DENOMINATIONS. 
PIECES. 


102,000 


VALUE. 
$2,040,000 


PIECES. 


106,000 
158,360 


264,360 2,911, ‘800 102,000 


600.000 600,000 00,¢ 
918,000 459,000 366,006 3, 
632,000 158,000 1,¢ 04,000 01, 


VALUE. 


#190; 000 
,800 








2,040,000 






























































9 





2,150,000 1,217,000 


9,500 
14.400 


23,900 
$4,152,700 


3,260,000 1,073,000 


1,260,000 63,000 
3,190,000 31,900 


4,450,000 94,900 
7,812,000 3,207,900 








190,000 
1,440,000 
1,630,000 
4,044,360 __ 



































FINANCIAL REPORTS AND STATISTICS. 












Coin and Currency Issued and Outstanding. 





Statement showing the amounts of Gold and Silver Coins and Certificates, United States Notes, and 
National Bank Notes in circulation December 1, 1894. 








































































































General Stock Amount in Cir- Amount in Cir- 
ined or_ | In Treasury. culation Decrease. | Increase. on, 
Issued. Dec. L 1804. Nov., 1894. Nov., 1894, tien eo 1893. 
dba tkaknn co $583, 8: ,589) $118,045,402| $465,789,187/$34,392,193 «eee-»| $505,058,011 
Standard: silver dol’rs 422, 176,: 08 364,726,543 57,449,865) ... $1,006,195 58,425,922 
Subsidiary silver..... 331,359 14,724,392 ,606,967|  _...... 1,363,968 65 541, 645 
Gold ce cates...... 8 677.3 69 751,370 58,925,899, 65,326,170'  ...... 78 163,079 
waa nena * 337,629,504 5,312,420 $32,317,084; .... 1,173,783 328,421,997 
ac 
od wd 14, 1890,...... 150,979,070 26,404,164 124,574,906 artes | 1,859,510 150,770,406 
United States notes... 346,681,016) 69,770,527 276, 910,489) 3,564,216)  ...... 311,268,672 
Currency cert’f’s, act 
June 8, 1872.. 57,985,000 850,000) 57,135,000 seeees| 3,090,000 $3,205,000 
National bank notes. 206,686,337 4, 169. 283; - 202 "517,054 ‘gf, Seer 196,139,558 
NS cv ci ihecrint $2,241.080,552 $604,754,101 $1,637 ,226,451/ $43,360,427) $8,493,456 $1.726,994,290 
Population of the United States December 1, 1894, estimated at 69,010,000; circulation per capita, $23.72. 
Net decrease in November in Circulation............ccccccccccccccscsvecees ba tldes wows itewns $34,866.971. 
Gold certificates held in cash.......... $751,370......Increase since November 1, 1894.. $695,090 
Silver certificates held in cash........ 5,312, 420...... Decrease since November ‘3 1894.. 1,256,783 . . 
Currency certificates held in cash..... 850,000...... Increase since November i 1894.. 570,000 





STATEMENT of the Comptroller of the eer’ ge Fm — 


U. S. National Bank Currency. 


the amount of lawful money on de sit wi 
and the kinds and amounts of U 




















the amount -“ National Bank Notes ——— 


to redeem National Bank Notes, 
pot tage my —— ee —— gtr a and public deposits on 
October 31, 1894, with the changes during the preceding year and the preceding month. 



















































































NATIONAL BANK NOTES, TOTAL CIRCULATION. Oct. 31, 1894. Nov. 30, 1894 
Total amount outstanding at the dates named..........¢....se00. $207 ,471,501 $207 472,603 
Additional ch pgm issued during the intervals : 
Ee EE beds bho een bok — 120,810 2,760 
To yous —— — 873,429 149,897 
i ati ties aaa ee eh a be Ridin nie he eee eked ee koeuee 208,465,740 207,625,260 
Standen on ty destroyed during the intervals ................5- ____- 993,137 ,031,150 
Total amount outstanding October 31, 1894*.............. $207 472,603 $206,594,110 
Decrease in total circulation since October 31, 1893........cc066. «= * 
Increase in total circulation since September 30, 1894............ $1,102 $878,493 
CIRCULATION BASED ON U. 8S. BONDS. 
Amount outstanding at the dates named.............ccccceeeseess $180,251,065 179,401,364 
Additional issued during the intervals as above.............eese0% 994,239 __: 152,657 
PATON 6 fk bigs ida bd bt pb ein ahd avec dacbebentics $181,245,304 $179,554,021 
Retired during the intervals: 
By insolvent banks...... RRO M: By ec lpe pre paar 1 To Tere RIS Pa Te alr SN 5 ce ee 
ee —— —— buco 139,285 $99,500 
BIDEN PN hc ccc cckdbacdevcusdcecesedle ove ewiaabeve — 1,671,405 2,381,162 
” Metal Pa —* $1,843,940 $2,480,662 
Outstanding against bonds October 31, 1894...............ccceeee $179,401,304 $177,073,359 
Decrease in circulation singe Ootober Bly 1608 4 
Decrease in circulation since September 30, 1894................. $849,701 $2,328,005 
CIRCULATION SECURED BY LAWFUL MONEY. 
Amount of outstanding circulation represented by lawful money 
on deposit with the Treasurer U. 8. to redeem notes : 
Of insolvent National REESE NRE ES i Sy? CL sya eee $1,2 78,920 $1, 203, 323 
Of Leones ————— 5,248, 217 5, "280, ‘483 
Of National banks Pay) weg circulation under Section 4 of 
BO OE OF SUI By: BT Wiinxk osc vc ove kas 9,300,104 10,859,063 
Of National banks retiring circulation under Section 6 of 
SE Ce GE SORT 12,243,998 12,147,882 
Total lawful money on deposit.............00s. sib bedeteces $28,071,239 $29,520,751 
Lawful money deposited in October, 1894............ccccececceess $1,817,290 ~ $2,480,662 
National bank notes redeemed in October, EAE dak in cenekdcuekuds 966,487 1,031, "150 
Increase in aggregate deposit since October ee MED vince kh 
Increase in aggregate deposit since September 30, 18904 .......... 850,803 1,449,512 
To SECURE PuBLIC To SECURE PUBLIC 
U. 8. REGISTERED BONDS ON DEPOSIT. DEPOSITS. DEPOSITS. 
Pacific Railroad bonds, 6’per Cents.............seccccscceccccccsess $1,195,¢ $1,220,000 
Funded loan of 1891, 2% per conte, continued at 2 per cent...... 1,013, 1,013,000 
Funded loan of 1907, We vnc occ ccivocisecéScccencsctbawin 12,168,000 12,243,000 
5 per cents of 1894 *@eeeeoeeeCeeeeeeereseeeeeeeseeeeeeee eeeeeeees eeeeeeee + BARS 500, 5 od Bordheett 
Total on deposit October 31, 1894 .............ccecescesees ; $14,876,000 $14,901,000 
* Circulation of National gold banks, not included in the above, $92,487 $92,227 
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Canadian Bank Returns. 

STATEMENT FOR THREE, MONTHS. 1 
Aug. 31, 1894./|Sept. 30, 1894.|Oct. 31,, 1894. 
Capital au : $75,458,685) $75,458,685 $75, 45 
Capital subscribed 63,238,452 63,239,852 63 24 


Capital pai 62,189,585 62,198,676 62,202, 
Amount of t — —— 27,166,850 27,260,835 27,2€ 


Notes in circulation eee . 30,2 270,30 33,355,156 3 















































Balance due Dominion Government.. —— 3, 
Balance due to Provincial 3 ‘32400 
_ Public deposits on demand.............. ——— —— —— 66,3 39,7 
Public deposits after notice... ..........ccccecccccccceces — 109,998 
Loans from other banks in Canada secured. 
its a on demand, other — * banks — 2,587 
lance due to other banks in Canada in daily exchanges... 1s 
lance due to agencies or other banks abroad § 2 
Balance due to agencies or to other banks in Britain...... — 5,165 se ,502 
Other liabilities D eeeeneenee eeeneneeeeeeeeeeeeeene e@eeneeeeeeeeeaeeee 25 ¢ 700 


Total liabilities. seeess| $220,942,480| $224,062,249 


ns 84, 88 
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Deposits with Government for security of circulation 
Notes and checks on other banks 

Loans to other banks in Canada secured 

De} —— yable on demand in other ba 
Ba. ue from other banks in Canada in daily exchanges.. 
Balances due from other banks or agencies in foreign countries 
Balance due from other banks or agencies in U. K........ 
Dominion Gove ent debenture stocks 

Canadian municipal and —— — * (not Dominion) 
Canadian, British and iy er petwey POG bas dc cccvecoceads 
Call loans on bonds and stoc 

——— loans and discounts 

Loans to t 

Loans to Provincial 
Overdue 4 3,121, 
Reai estate, other than bank ~ remises, the prop’ty * the — } "944 4,932 
Mortgages on real estate and by the bank 615,258 


Bank premises 5,444,965 5,471, 66" . 
Other assets ,642,62 1, ‘636, 62% 1,796, rts 


$311,691,002;| 313,762,224 


Loans to directors and to firms in which they are partners... 8,065,752 8,045,95 
Average specie for month J ‘ 7,878,818 7,850,33( 
Average ‘ $ 15,648,386 5,508,194 


Greatest circulation during month — 31,088,197 33,788,375 35,546,324 




























































































































































































U. S. National Bank Returns. 
For UNITED STATES AND FOR RESERVE CrtTr1#Es, May 4, 1894, Jury 18, 1894, anp OcTOBER 2, 1894. 


In the following tables are presented full returns of the National banks, including totals for 
the United States and for each of the Reserve Cities separately : 


United States. 
RESOURCES. 


INS ii icin. c's binweescatveooes — 
Overdrafts 

U.S. bonds to secure circulation 

U. S. bonds to secure U. S. deposits 

U. 8. bonds on hand 


Stocks, securities, etc............cccceeees — ioe 
Banking ——— ——— and parte 

Other real es 

Due from National banks (not reserve agents) .. 
Due from State banks and bank 

Due from approved reserve agents... shedonawedan 
Checks and other cash items 

Exchanges for Clearing House ............0. seseee 
Bills of other National banks 

Fractional paper currency, nickels and cents. .... 
——— —— reserve in ba 5.3 





125, 051, 677 
333 00 


7 


38° ‘075.41: 
> Rz 


138'2 tH 318 
50.045.00¢ 
X 






































yw 


























Five perc cent. redemption fund th Treasurer. 8, 1, 
Due U.S. Treasurer....... : ‘ | 1,920,78: 


BOO oc cnsccoccssudaedsceiscvaces suabnwacevsne $3,433,342,378 $3,422,096,423 $3,473,922,055 




















NATIONAL BANKS. 





United States—continued. 





















































BILITIES. 4,1 

Capital stock paid in....s.s.csseesseeresssersesesees $675,868,815 sone. abl eer 
SOC CORES ECS HHH ESE HEHE HEHEHE EEES * 4 — 
Un ivided profits, less expenses and taxes paid... 89, 245, 197.517 
National bank notes iss less amount on +172,626,013 +172,331.978 
State bank notes outstanding.........:............. 71,480 66.290 
Due to other National banks.............sesseeeeees 359,539,488 343.692'316 
Due to State banks and bankers..............+0000+ 182,937,307 183,167,779 
Dividends unpaic eee ee oeerceseroeercceservecccssecece 2,332,5 2'5" 16,24! ‘ 

oe GODOBIEE 1,670,958,769 1,728.418.81 
posi ‘TREPe PRP OT OPER EPR EPR PREP RE RR E RE REE eee) . 10,538, 165 10,0 * > 
— of A. S. — | SME 3,317,341 3,716,537 
FOGISCOUNTET, .....scrccccccccccecces ,905,541 11,453,427 
md on hen is cwehionssbed eases sviss cibeber 9,224, 64 12,552,277 
Liab ties other than those above stated........... 2,313,836 2'938.543 
Total SOCOC SHEESH ETE SEO ES EES eeeecee $3, 433, 342, 378 $3,422, 096, 423 $3,473, 922, 055 


* Total law reserve on May 4, 1894, $452,103,215; on July 18, 1894, $43 . 
October 2, 1894, $402, 12.804 882 882 y $438,931,970; on 


+ The amount — circulation outstan as shown by the Comptroller’s boo anctoding the notes of 

insdlvent banks, of those in voluntary liquidation, and of thoge wich have deposited legal tehders under 
e acts of June an yl or of re eir c tion 

on May 4; $207, 423, 062 on July 18, and $207, 451, — on October 2, 184. wae 007,708,200 


New York City. 
—— * 


—* ** nud I ob kh ic 0's 6 00 66s Keck iededeekar 


J. §. bonds to seture ae tees NEG TS OS eee oe 
(J. S. bonds to secure U.S. deposits ........cceseees 
—4 8. peas on NE ati boc dis biddatusdch sabnks 


—“ ———— 
Banking house, furniture and fixtures ............. 
—— estate and mortgages owned..........+. 
m National banks (not reserve agents) .. 
Due from State banks and bankers................. 
Due from approved reserve agente. ih cine chakkds 
(‘Yhecks and other cash itemS..............ceeeceeees 
Exchanges for Clearin oer na — 
——— National at ky eeeee ts eeeeee 
tio paper currency, nickels and cents...... 
*Lawiul money reserve in ban » Viz.: 
sons 2* ———— Bal — 
8) reasury i as 
Gold Clearing House certificates. ...........seee0 
NS Tn 














— — — — — — 
5 | 
o 














| 
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head 








.846 2,713.96 
de 49. 630, 35 
1,084.72 

48, 
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— 
— 
— 
— 
» 
DS & 2:5 ——⏑— 








33 
wv 


' 67,33 


Fe 














25,251,151 
50,342,160 





LA DOO F558 oo e066 60.68 hn vd 8 bh RTCR TS eet 
U. 8. certificates of deposit for legal. tender —— 
Five yet cos e cons, Fg sr. neon fund with Treasurer .. 







































































Due TIONG 2555 Fk Bh Gas eee 
y | SEED BE Bir Be ph “Deca ak Sas $683,738,235 $674,204,778 $691,577,680 
LIABILITIES 
cone spoek WR TA i in etseelvesedavens — —— 50,750,000 
urplus NN ic 42,341,500 
Un ivided — less expenses and taxes paid .. 16, 27-216 
National bank notes issued (less amount on hand). 11,060,60¢ 
State bank notes outstanding..............sseseeees 18 
Due to other National banks..............seeseeeees 159,723,322 
Due to State banks and bankers...............sss+ »746,2 
Dividends — —— pes — 241,609 
a one CN 0c 66 d64 Vs Went ce vcwer desdcahbeena’s 339,454,470 
U.&8 haynes euebas GiNeUse nts cscovcivestbatdgaes 808.287 
— of —* Ss. —— officers ...... BE ha 15 
Bills paral be thai asked 3,986 
aoc din cbc cee CRE Ne kde dibs cn ccccndbetecabesees $683,738,235 674,204,778 $691,577,680 
Average ——— pacer PiiN devs —— 39.52 per cent. 37.92 per cent. 35.20 per cent. 


* The money reserve was $191,938,052, May 4, 1894; $184,637,268, Jul 18, 1894; 
$171, 726,407, 7, October 2, 1804 , $184, y 94; 
Albany, N. Y. 



























































RESOURCES. Ma 1894. Oct. 2, 1894, 
Loans and discounts....... eeeeeeceaan eee ee eeeseeaeeseee 6 $7,356,461 $7,716,678 
CON 1,655 * 
U. 8. bonds to secure circulation ......... —— 600,00( 600,000 
sy — Bones © secure U, S. deposits.......... ——— B60, 000 50,000 
—— OE SUNS e — 
— n U. 8. RED,» ELLOS ET 3 ( 0 31,500 
Stocks, 86 securities, © hi dis ape dbsss henccawenac wine 999,057 1,012,977 
Banking ho turaitare and fixtures... — 295,000 295,000 
—8 real —* and mo owned........+. 14,403 15,603 
Due from National banks (not reserve — 1,478,893 971,742 
Due from State banks and bankers,..........sse00 156,465 160,389 
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Albany, N. Y.—continued. 









































































































































RFSOURCES May 4, 1894. July 18, 1894. Oct. 2, 1894. 
owes from © peeves 2 nerve agents — ——— 3,684,632 3,081,495 ° 1, 729, 226 
—— — 62,3 f 81, 
—— oe Cheater * —— 107,361 96,272 127,866 
Bills of on ‘National I 0 so nuosca dail Lamba’ 58,681 70,919 43,518 
Fractional paper currency ens Te cents...... 1,123 2,142 1,540 
*Lawtful money reserve in bank, 
Ns ae suk ah aus tin we bidas » 66 6 ——— 366,670 381,898 406,012 
Gold Treasury CONTAINING boo sac ccdcecanseas — 336,400 331,000 . 331,000 
Gold Clearing House certificates ........... JJ ee eee onaace 
vn onhicedbanaeaagoh'ee sev esaniveneinéia 17, 370 16,475 16,007 
. Silver Treasury certificates....... — — — 45,531 38,432 17,527 
Silver EOE GUI. 5 Ln ibs cases ve couoddsbadaces 1,760 8,791 10, 
ED ns cou ——— 777,732 776,596 as 
Lage tener J 485, "824 558,754 409,363 
certificates of deposit for 1 tender nates spade chorus sebioe 
Five pat on ot, => on fund with Treasurer . 27,000 27,000 27,000 
Due J aceon D 1,000 
ES $16,191,548 $15,417,251 $14,067,500 
LIABILITIES, . 
opted 090%, DOPE IR: cnosr22000+ 0000+ speed snvns bee $1,550,000 $1,550,000 $1,550,00( 
ine peer SE Minch « dididadind — se 2,297,000 — 298, 500 1,299,500 
Undivided profits, less expenses and taxes paid.. 219,577 52 221,261 
National bank notes issued (less amount on hand). 515,5¢€ Bis 1540 §32,21( 
ee Ss OR ccs cw : > 4. act eewibale » Pe 
Due to other National banks ........... cues tendee 3,868,917 3, 965, 071 3,385,335 
Due to State banks and bankers..............ceee0. 1,293,387 — 1,368,325 1,177,002 
— * RIE by ba cued et 3,449 1,729 9,472 
—— —— —— — 7 8 5 er 00: 
ps hae Wie Seed 9 








eeeeeeeeeeeeeeeeeeeeeese 
DOSSSOSEDSO PERSE SSSOSSCSSCECOCSESSIOAGDE PSV SCSOSOO. ©... Tesi ve Sowetewe*: +5. eet So eee mee ee 6th Oo See Bearer 














PE, — — —— $16,191,548 15,417,251 $14,067,500 
Average a 46.13 per cent. 43.34 percent. = = — eeeee. — 
Jlawful money reserve was ; $1, 263,556 on May 4, 1894; $1,335,350 on July 18, 1894; 


*The 
$1,190, S75 on October 2, 1894. 
Baltimore, Md. 




















































































































































































































—— — Oct. 2, 1894 
Re $32,841,844 
SNL si acedbosdchddocundese Seendbbviheasecas 17,697 
U.S. bonds to secure circulation ..............eeee- 1,645,000 
U. 8. bonds to secure U. S. deposits........ —— owe 150,000 
Bee S. bonds on NEE Scoasiscnseconccecscssebvnatseces obscene —— 
— — 100,321 
Stocks, — * etc eeeeeeeeeeeeeeeeeeeee eeeeesveeese 1,630,154 
3anking house, furniture and ——— —— re\ass 1,524,118 
Other real estate and mo WOMB 65 05 65 0c cees 514,280 
Due from National banks (not reserve agents).. 2,101,630 
Due from State banks and bankers ................ 97,409 
Due from approved reserve agents . —— ——— 2,496,035 
Checks and other cash itemS.................cseeee 69,18: 
Exc for Clearing House...... sbusitechbeseens ,631,548 
Bills of other National banks.................. a 142,517 
Fractional paper currency, nickels and cents...... 10,212 
*Lawful money reserve in bank, viz.: 
EL. 1,100,508 1,182,129 1,247,500 
Gold Treasury cCertificates..........ccccccccccccecs 877,270 892,080 885,000 
Gold Clearing House Gertificates bveeeebéeebbabeee eee eae) ee eee 
SD SNEED ce — 66,803 34,458 58,217 
Silver Treasury certificates .........cccccccccccecs 1,707,983 1,519,741 1,079,927 
Silver Srectiona: 2 Asin cuccvovceeesis Siedo'edecce 87,347 91,041 66,22 
ST DR ir kebddeabccccccosccccevisisacce 1,110,725 1,167,587 - $56,124 
U. _ cortificates sof deposit for legal tender notes 2,380,000 3,100,000 1,970,00 
Five pave per ons ** og ny fund with Treasurer... ; 2,075 74,025 74,025 
Se EY on'nw 000640000 soeews eS ececee 9,900 UD FR ks 
cain bins cneiecaddcenidiesesvee $50,329,270 $52,778,056 $51,408,975 
LIABILITIES. 
Capital —* CRETE Wade's bbnida se ceede $13,243,26( $13, ass, 260 
Surplus fo Depeche ped pe depen seedesocoasebésescine ce 4,517,800 4, § 2: 5,200 
Undivided profit, eas exp expenses and taxes paid... 418 Tãoõ "008 
National bank ed (less amount on hand) ,428,66( 1,411,970 
State bank notes — ——— — — 4,784 4,728 
— se National banks.. eeveeeeeeeeoeeen 4,225,962 5,139,708 
tate banks and bankers................... * 943,614 962,128 
— se sph eeeeeee eeeeeeeeeeeeeaeeseeeseeeeeese ’ 44,141 5 2 7 
Individual ND 6b 2 bik Gckic ds soeseceskoe —— 24,252,672 24,519,919 
Ricca Ube deinbocnssascechidindnderes 170,005 158,834 
— 8. disbursing officers... eee eeeeeeeeeer o eee eeeeee \ 
fon padieg MAME iéteen 80,000 130,000 80,000 
ties other than thase above stated,.20707-""" — — —— 
To tal.. eeeeeeveeeeeeeeee eee eeeeeeeeeeeeeeee 50,329,270 2,778 8,05 6 $51,408,975 
Average mere SRR RRR aI Io ane ect .. 41,32 per cent. 42.04 per cent. 32.75 per cent. 






*The total lawful —— reserve was $7,330, 636 on May 4, 1894; $8,017,037 on July 18, 1894; 
$6,162,997 on October 2, 1894. 









NATIONAL BANKS. 





Boston, Mass. 

RESOURCES. nor 

ans and discounts............ $14 
rafts... 


verd eeseeeaeeeeeeeeeeeeeeeeeeeeeeeee¢ eeeeeeee 
— bonds to secure circulation...... —— — 
















— 
gma 


bonds to secure U.S. deposits..........csesees 

* . bonds on hand eeeeeeeeeee8 eeeeoeeceeeneeeeeeeee ‘ee 
remiums on U. * — ——— — a ee pS é 
Stocks, securities, eeeeeee eeeeeeeeeee? 


Banking house “furnitaie and fixtures.......... win 
Other real estate and mort, owned....... 

Due from National banks (not reserve agents).... 
Due from State banks and nkers,.....+- eeeseeoeeeaee 


Due from approved reserve agents ....,...ecsessees 
Checks = inet cash items............. Kegnetigs 92 : 
Ex ea = eeeeeoevoeeeeeeeee8@ 
Bills of other National — — 


Fractional paper —— and ‘cents.. 
— money reserve in ‘bank, 
























































































































OER nc iwdepdeameeadecdicreesevedegvouste gaseee 6,278,132 6,330,278 

Gold Treasury certificates............0s6: giidetdine 2,103,970 2,204,940 

Gold Clearing Howe centiticntes ae ae: ——— — —— 

ONS EERE LEASE LS AI Pe Foe ee . 72,229 89,789 

Silver Treasury certificates............. esdbwasiese 2 571,080 2,638,560 
Silver —— — — — iaccaves — — ,085 26,889 - 

Le NO MOOR oak cnevccecevecouessaedrsoecs 6, ar ),846 6, 232 

U.S. certificates of deposit for le * notes 3, 291 ),000 4,000,006 

Five per cent. redemption fund with Treasurer.. . 386,100 

Due from U. S. TreaSurer ........ccccecceees —— th 2 97,904 

ROOM i ccdkccnae bs ube ubens beebesccenseedshe caceees $249,128,227 $252,011,376 

LIABILITIES. 

* $52,350,000 ‘ $52,350,000 

spedsgeae ie das ceddd ties tebaesiekbatet * 14,681,789 14,695,289 

and taxes paid.. 4,510,429 5,237,159 

amount on hand. 7,469,867 7,276,107 

— 36,184,363 37,356,042 

evecnstnevbeadeens ‘ 21,189,222 23,439,917 

Daas ed sd bods sdaveseevedvvivesis “ae 55,907 28,157 

— AE RES y ra 111,553,206 110,251,428 

inde SeMeRus CNUWHA Raine as b4dbe a keeKS ease 167,882 170,329 

S. disbursing officers ............... ‘ 72,120 - 64 1547 | 

JJ we oF 

RENIN ——— 675,000 ) 1,075,000 

than those above stated.......... ‘> 218, '437 67,397 

Total. eeeeerveeeeeeeeeene@ eeseeseeeeeeee @eeeeeeee$ eee $249,128,227 $252,611,376 

Average poet J 37.70 per cent. 37.54 per cent. 


Sibaaveari 
4, 4 21 1 
R 1 








— 


6 ha 
1 


‘265,000 
150,785 
303,225 
'31.665 
14.4,002 





— 
Puc tt 2.8 Oe TRA 
— 











b 














75,878 
273,005 
4 








2 
5,327,14- 
2 0 


* 
122,701 


























$251,251,310 
$52,350,000 


14,729,266 
£208, 7 797 


—— 
20.584.9 

















we vvwv 


111 


524,633 
936,178 














181,337 





1,808,500 


,014 





48 251,310 


r cent. 


tal lawful money reserve was $20,704,292 on May 4, 1894; $21,794,688 on july: 18. 1894; 


*The 
$18,536, Bs on October 2, 1894. 


Brooklyn, N. Y. 


RESOURCES. . July 18, 1894 

























































































ne mae CleCOae e*eeeoeeeeeee @eeeeeeeoeo eee eo eo eee eeeeee (168,217 
CN i — 1,958 
U. 8. tend to secure Circulation .................. ‘ 642,000 
U. 8. bonds to secure U. S. deposits.............+.. ° 100, 
YS. pondson band — — 55, 

F miums n U. Ss. ea eeeeeeeee eee eeeeeeeeeeeeee 35,430 
Stocks, conarishen “ade AER SMES DEAE BS SEG pee ‘ 2,740,295 
Banking house, Furnibars and fixtures............ ; 193,760 
Other real estate and mortgages owned......... one 291,525 
' Due from National banks (not reserve agent)..... 43,617 
Due from Sta te banks and bankers E@ccccceevssecesese 61, 83 
Due from approved reserve agents ....... — — 2,877,065 

Checks and other cash items........... Vettiotdatace . 172,16 
Exchanges for Clearing House........cscssssscececs 697,611 
Bills of other National banks.............-.seeeeees 205, 479 
Fractional paper currency. so ge * cents...... y 2 ‘447 

*Lawful money reserve in in bank k, viz 
bab decces cocnedad Ee ye — 222,426 154,281 
Gold: Treasury ceptificates ............ keverdetenes 217,700 231,970 
Gold Clearing House —— —111 
Si vor dollars.................... —— ——— we 17,608 13,529 
Silve r Treasury Certificates ..........ceccceececess 506,730 729,981 
Silver ——— oe JJ ——— 45,614 7,055 
Le -tender n COCR HEHE HEE EHEHHEEE 1,291, "680 1,277,633 
V. yoo sober of de —— for le  legal-tender meee 2S Ee een Gein eee 
Five per cent. redemption fun h Treasurer... 28,890 29,227 
Due from U. 8. Treasurer....... ——— ——— — — 
Total.... eeeeoeaeeoeeeeeeeeeee eeeeeceeeoeeeeeeeeeeeee@ $20,255,591 $19,776,872 
LIABILITIES. 
paid in. eeeeeseeeese ereeeeeseeeseeeeesese $1,352,000 $1,352,000 
eeeeeesese eeeeereeeeeee eeeseee 2,11 ,00 2,1 25,000 
and taxes. paid.. 490,850 427,854 
amount on hand. 577,200 570, 050 
eeeeeeeeees eeeeeeoeeeee 1,851 . 1.846 
eeeeoee @eeeeeeaeeaeeaeee@ eee 14 9 19 9. 

eeeeeeeeoeeeeeeeeee8 21 9 234,455 

eeeeesereeeeee ‘eee rceresesesseeseese - 13,32 
eeeeeeveve SPeeeeseeseeesreseveeesesesese 15,257,351 14,751,528 

eeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeee 62,380 60,634 . 











151,385 
219, 600 


“pais 
120 





$19,124,705 


$1 


»352,000 


2,125,000 
470,136 


14,011,544 
57,924 


* 
, 


1,846 
5,761 
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Brooklyn, N. Y.—continued. 


LIABILITIES. 
De ts of U. S. disbursing officers 
No — — — 


Total 
Average reserve eid’: 


May 4, 7,083 


37 





$20, ape 591 


38.50 pe cent. 


July 18, 1894. 
40,372 





7 ze 776,872 


51 per cent. 


Oct. 2, 1894. 
42,922 


$19,124,705. 





33.85 per cent. 


*The total lawful money reserve was $2,301,758 on ie 4, 1894; $2,454,989 on July 18, 1894; 
$1,944,677 on October 2, 18 ' 


Loans 
Overdrafts 
J. 8. bonds to secure circulation .. ———— 
J. S. bonds to secure U. S. deposits. .. — — —— 
J. 8.1 d 
Prem: 
Stocks, securities, ONS EINES REISE: sie 
Banking house, furniture and fixtures. 
Other real estate and mo whned 
Due from National banks (not reserve agents). 
Due from State banks and bankers 
Due from approved reserve agents. hips ac —— Pe eee ae 
Checks — —— cash items.. * 
Exchanges for Clearing RS ss vans ecaicdwin — 
Bills of oer ‘National banks 

onal paper currency, nickels is and cents... 
*Lawful money reserve in in bank, 
ee coin *eeeveceeee eee eeee ee eeeeeeee eeeeeeeoeeeeeeeee 


d Treasury certifica : 
Gold — Roneseurtidaassa. ipecdeesedediae 
Silver dollars 
Silver Treasury certificates 
paver Srnctional ot COIN......6- ——— —— — 
-tender notes 
. certificates of deposit for sonar gener notes 
Five r cent. — n fund with Treasurer... 
Due from U.S. Treasurer 


ee wl ie duseeih —— 
LIABILITIES. 


—8 ot afoot. DE MsGudisidcascocesens ——— 
not ge 


Undivided profits, less expenses and taxes paid.. 
National bank notes issued, less amount on hand. 
State bank notes poe om 

Due to — National ———— 
Due to State ban! 
Dividends ——— 
oe ridual deposi 


deposits 
ae of U.S. disbursing officers . 
No — — rediscounted 
































Chicago, III. 



































$174,350,699 


$20,900,006 
11,341, 
1.986.§ 


9 
Ls 























39,892,641 
22,690,269 
5,99 


:990 
76,222,905 
475,716 





$174,350,699 


41.26 per cent. 


*The total lawful money reserve was $44,677,147 on May 4, 


$33,898,842 on October 2, 1894. 


. secure gen 
TJs. ts BOOGIE oc cccccicccns jie 


Five per 
Due from — — 


BONE. vids dadnesg 


Cincinnati, O. 


May 4, 1894 
$24, f 
































_ $47,913,189 


31,232 


20,289,727 
-2-888,920 


377, 204 

770,185 
343, 215 ‘ 
22. 02 
,690,00 
74,25( 
54,71 


$165,913,489 



























































$165,913, — 


38.63 per 
1894; $40,781,273 


971,989 
273,880 


























$47,436,541 


93,129 
5,746,976 
1,390,890 

32,979 


18,976,863. 
2,972,480 





$167,702,066 

0, 

9* 52,7 y 
84. 85 












































$167,702,066 


33.50 per cent. 
on July 18, 1894; 


854,535. 
266,710 
5% 

5 
14,637 


2,29) 
1,15 


“ 














$48,381,342 
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Cincinnati, Ohio—continued. 



































































































































LIABILITIES. 
Capital stock paid in .............. saisovaddértbasea $8,400,000 $8,400, $8,400,000 
gd er * 2,760, 2,760, 2,760,000 
Undivided profits, less expenses and taxes paid .. 852,777 967,143 1,116,265 
National bank notes issued, less amount on hand. 2,798,5 3,038,50( 2,967,290 
State bank notes outstanding............. eeeeceee ee sb ese UT? eee asses rey 
Due to other National banks............c.ceeeceeeee 8,468, 7,862,205 7,795.4 
e tate banks and bankers............ssesse0 3,395,705 3,437,663 3,621,673 
Dividends unpaid...... eeeeece eeeeeeeeeeeeeeeeeeeeeeer 2 3, ] 6,460 poe 
Individual 1 deposits ⸗⏑ 363» ůö ⸗0 19,638, 19,555,305 20,281,548 
—8 te of U os disbursing: agatharenssoesinnn tines: - §854,092 816,865 829,988. 
posits o * — HENS i A eg ee re ee 
Notes and bills rediscounted.............cceceeeee. we i oe 
Pe — me Wie tec ee ere S Ne 
Liabilities other than those above stated .......... 617,400 592,400 "598, 800: 
DA ba ghd i bau canbe ekensehikes ae —— $47,913,189 $47,436,541 $48,381,342: 
Average reserve held ........ccccccsceccccccevcsceces 34.40 per cent. 29.70 per cent. 30.26 per cent.. 


*The total lawful money reserve was $6,493,121 on May 4, 1894; $4,680,907 on July 18, 1894; 
$5,200,232 on October 2, 1894. 
Cleveland, Ohio. 








































































































































































































RESOURCES 
Loans and discounts — acadens 
CEE — 
U. S. bonds to secure circulation ................... 
U. 8S. bonds to secure U. 8S. deposits ................ 
U.S. —, OUR EE ccncssadbece jacks . 
Premiums on U.S. bonds .........cccccccccccccccees 
Stocks, — — NL cA i00bds6ienenes 
Banking house, furniture and nap ies cwee a 
Other real estate and mo WOE «ic n'csnkaee> 
Due from National banks (no reserve agents) .... 
Due from State banks and bankers................. 
Due from ——— reserve agents bev dcbdsevecess é 
Checks and other cash itemS..................eee00. 
Exchanges for Clearing House................ deen 
Bills of other National banks ................csee00. E 
Fractional paper currency es and cents...... 
* money reserve in bank, viz.: 
SE MINS. adwads oo d600sbebaeo ensues Ie ae 142 1,308,909 
Gold Treasury certificates ...........ccccececeeeee ,000 257,000 
111 — 
——— 103,441 50,30 
Silver Treasury certificates ....................... 56,000 62,50 
Silver fractional coin......... iekidben cha ee AO es 52,418 49,398 
ME OO, ons 5.) ocnn's Kdahuineecies 1,112,000 1,035,00 
U.S. certificates of deposit for idee hc ee hc eee es ig ee 
Five per cen out, May arene mn fund with Treasurer.... 58,050 56,950 
Due AN esis cs b8.0d ty sbccnbenvibesnts 11,000 10, 050 
EL cccynseu —— — $36,986,519 $38,175,425 $38,498,629 
LIABILITIES. 
Capita CONGR, WON This $9,050,000 $9,050,000 $9,050,000 
Surplus ena d itn kmae oe 1,872.00 0 1,875,000 1,875,000 
ivided profits, less expenses and taxes paid .. 632,758 600,781 684,991 
Notional bank notes issued, less amount on hand. 1,132,220 1,069,506 1,074,190 
State bank notes outstanding pe RAS — tis — 
Due to other National hanks ......... .... ... ........ 2,526,835 2,802,68 3,001,856 
Due to State banks and bankers.................... 1,302,300 1,464,500 1,629,963 
Dividends —— — elaine ch ——— 29,628 1.239 . 1,258 
Cr SN es cos cabbdetaseces 19,452,352 20,324,185 20,196, "BO! 
Wg Bes Sans 25,174 40,469 31,958 
Deposits Pot U.S. disbursing officers ......... iiss 35,616 22,067 - 27,903 
No ane — Sie aes Ry ee ae 
Bills —— cde ceewe haces 135,000 135,000 135,000 
Liabilities other than those above stated........... 792,634 790,000 790,000 
ayo ha vind ccd ddaRhiestudsecconcecttki ———— $36,986,519 $38,175,425 $38,498,629 
Average WOO Bik ik ub 8 sshd 37.21 per cent. 37.72 per cent. 34.33 per cent. 


* The total lawful money reserve was $3,185,470 on May 4, 1894; $3,004,001 on July 18, 1894; 
2,763,112 on October 2, 1894. 


Des Moines, lowa. 


RESOURCES. May 4. rer July 18, 1894. Oct. 2, 1894. 
Loans and discounts............ees00. cecuthoubasneee $2,136 Je 9 $2,487, 769 
Ce 15,232 14, "465: 
U. 8S. bonds to secure circulation ...... —— weit 25 600 277,000 277, 000: 
U. 8. bonds to secure U. S. deposits................. paced O° 2 eR Oe eas rere 
— J11 — 








ùe—————— —— —— ———————— ———— ———— ————— ———— 














ms 
Clearing House................. 
10 














3 —E — DENGAN aR 2 ia Pee TRAGER ea ate isl nme Sectes 
2 pee By: ae SP a — . 
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Des Moines, lowa—continued. 


REsO May 4, 1894. July 18, 1894. * Oct. 2, 1894. 
Bills of other National banks 80,606 50,422 20,303 
Fractional paper currency, nickels and cents.. 1,345 1,276 
*Lawtful money reserve in banks ks, viz.: 
Gold coin. eg 138,205 


Gold Treasury ce 
Gold — — —8 ——— — ore , 
Silver dollars 25,168 20,620 
2 Mew Treasury certificates 7,524 3,470 
ver fractional CoOin............s00000% dabdeveds * 12,248 12,922 
287,236 207,193 
U.S. certificates of deposit for legal-tender — 
Five per cent. ——— fund with Treasurer. 
Du m U.S. Treasure 











$4,567,370 

$800,0¢ 
234,000 18 
and taxes paid... 1¢ } 101, 
amount on hand. 96,38 198,3 


667,953 
1, 097, 342 


1,322,270 

























































































— $4,567,370 $4,736,987 $4,438,088 
Average reserve held.. oeceesece Sescacscdvsviwesetsewe 38.49 per cent. 32.16 per cent. 26.23 per cent. 


* The total lawful money reserve was $441,537 on May 4, 1894; $382,410 on July 18, 1894; $352,449 
on October 2, 1894. 


Detroit, Mich. 


RESOURCES. 1894. July 18, 1894. 
Loans and discounts 3,865,956 $14,066.93" 
Overdrafts } 5 
U. 8. bonds to secure circulation 
U. 8. bonds to secure U. S. deposits 
J. S. bonds on hand 
Premiums on U. 8. 
oe securities, etc 
Banking house, ——— and fixtures 
ther real estate and mortgages owned 
Due from National banks (not reserve agents).. 
Due from State banks and bankers 
Due from approved reserve — — 
Checks and other cash items 
Exchanges for Clearing House 2 ,021 
Bills of other National banks : 
Fractional paper currency oo age ane cents 10,839 "385 
*Lawful money reserve in in bank k, viz 
Gold coin 1,139,011 1,176,867 
Gold T ury certifica 22,500 25,340 14,500 
Gold Clearing House —5— 
Silver dollars 
Silver Treasury certificates 
Silver ne les scducsdcnewed — 
-ten 
U.S. certificates of deposit for legal-tender notes 
Five per cent. redemption fund with Treasurer... 
Due from U.S. Treasurer 15, 512 


$20,644,482 $21,528,472 $23,039,910 


“ 
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LIAB . 
— * stock paid in 00 $3,600,0¢ $3,600,000 
lus fund 573 


578,000 


Dndivided profits, less expenses and taxes paid.. 394 399,36 434.6 633 
National bank notes issued, less amount on garth ,161, 1,170,51 1,172,830 
State bank notes outstanding GAS —— 
Due to other National banks —313 2,805,148 
Due to State ban! 4,230,3+ 3,767,717 
Dividends unpaid — - 2 4, 394 14,674 
a —— f 353 5 9, 243,183 183 —* 


134, 316 132,385 






























































, a $20,644,482 $21,528,472 $23,039,910 
— — .. Om ee CGE 27.76 per cent. 28.66 per cent. 


*The tetal lawful money reserve was $1,901,471 on May 4, 1894; $2,064,255 on July 18, 1894; 
$1,856, 373 0 on October 2, 1894. . : 














NATIONAL BANKS. 









Kansas. City, Mo. 



















































































































































































































































RESOURCES. May 4, 1894. 
Tees and GIO GUN Ra ois oi iin cock cence btsbiiccckes $14, GC ),950 
287 
U.S. bonds to secure circulation................... 45 00 
U. S. bonds to secure U.S. deposits................. 100,00 
Ut I OT Sis vo 1 ; 
Premiums on U.S. bonds ..............ccceccceeeees 
Stocks, SOCUPICICS, OC. 2.....ccccccccsccccccscccccccce 
Banking house, furniture and fixtures............. 
Other real estate and m ———— 
Due from National banks (not reserve agents).. 
Due from State banks and bankers................ ‘ 
Due from approved reserve ——— — kane dha bacae 
Checks and other cash items........5....cccceeceees 
Exchanges for Clearing House.....................- 
Bills of other National banks.................sess- 
Fractional paper ——— —— * cents...... 
*Lawful money reserve in 
ON, 6 6 bh oc k btedadddécncs bcaksecénbasiaoiuces 1,232,187 1,305,235 
Gold Treasury certificates..............cecseeeeess . §3,320 88,820 
Gold Clearing House certificates.................. pegs 64 iF) oe pinks meine —— 
MEINE. ns inn os Haahbbeckscceeccccehncbinimeses 107,500 91,732 » 82,15 
Silver Treasury certificates ...........cc.ccececees 173,571 7 173,210 
Stiver Fractional GOs. isccccccccccccccdvcsceseedcc 55,1¢ 53,246 28,5 
PrN MON, cv kand o3 oec0cescedd bis eben s 931,2¢ 1,221,893 742, ¢ 
. certificates of —— er Pe ens, ee eee 
Five pee car ¥ cont. —— on fund with Treasurer... 20,250 20,250 20,250 
Due IE 6 6.6 60060 ce nccecndendaciaece 24,075 7,600 12° 100 
MOONE: Viicths ddéckbiheesiceene — $25,515,237 $24,551,321 $25,802,253 
LIABILITIES. 
Capital stock paid in.............. jekecédénns cdexepes $5,800,00 $4,800, 0¢ $4,800,000 
nd pane Oe ian dad enc ete tnveed bksheaedsss 441,700 4.5 3, 
Undivided profits, less expenses and taxes paid.. 187,480 203,263 217,812 
National bank notes issued, less amount on hand. 05,00 05,( 05,000 
State bank notes outstanding uaa tinenmbeaesekde owe oe a ee? POR ——— py he 
Due to other National banks............cccccececees §,312,075 4,649,554 4,921,268 
Due to State banks and bankers.................... 4,751, oe 5,097,137 5,773,753 
Dividends — 147 147 
Individual deposits ............ peuctuks sites tis ibid , 8, * 739 8,617,355 8,935,104 
———— cn <deG 6s dale babiok 31542 91,42¢ 81,336 
Deposits of U. S. disbursing officers................ 33° 761 12,935 21,336 
Nese and — ſ;; ON pe i ee ag as ee 
—— iS sos beau bane Whe cote a Cake denwe eo 180, — 230 ‘000 200,000 
Tiabih ties — GE Ser ee 
$25,515,237 — aoe $25,802,253 
Avel WOON WO TON 5 i ois iin 06s vende ucektntedbees's 36.86 cent. 35.80 per cent. 


per 

e total lawful mone reserve was $2, 552,977 on May 4, 1804: Oe bao 7 vi on July 18, 1894; 
$2, 855, 968 on October 2, 1894. 
Lincoln, | Neb. 
































































































RESOURCES. a , 1894. July 18 Mey — 2, 1894. 
Loand and discounts...... eS cated mie socethuetebeskse ~ 475, 800 $0 639 $2,540,605 
Civica codes canecsuns ines Sdumicdecensvewadss 4.94 5 11, Tat 13,432 
U. S. bonds to secure circulation ................... 178° 000 175, 000 175,000 
Us Has ee BO ORE: Th OE cae ccchakssdcnse: OOS Whee Oe eee oon ee eee 
UB OUR, IG is ink sch adn dS cc cvccdectstesdes siecle <0 oe ee : 
Premiums on U.S. bonds........... shen kathakeusasar 7,650 7,650 7,650 
Stocks, padevition Oc issikn bc Kaba da sh bsea Rew se deka de ie 50,734 55,715 2,664 
Banking house, furniture and fixtures............. 79,792 79,752 79,732 
Other real estate and mortgages owned............ 53,25 78,654 § 
Due from National banks (not reserve agents).. 88,658 127,600 87,161 
Due from State banks and bankers................ . L8,759 $2,128 35,295 
Due from approved reserve — —— 77 382,571 399,815 324,108 
JShecks and other cash itemsS...........cceceeccesees 65,275 48,235 72,085 
Exchanges for Clearing House bad vaanceeeibreuedes 38,839 30,803 50,88 
Bills of other National banks..............s+eseeees 4,450 8,011 4,869 
tional paper currency, nickels and cents...... 1,675 2,486 2,364 
*Lawfui money reserve in bank, : > 
CHO: DOI iis ACR incon e cawe seuseVindecene 154,520 206,772 248,097 
Gold Treasury pee LES SE Mate BE iS aks ei APE PAE ae ‘: 
Chey Cera: RE ‘ 
Silver dollars..... —— 17,335 17,810 19,581 
Silver Treasury certificates ............0.sceeeeees ee 
ver fractional coin..... Rie bees Kekivide dnaWeweines 7,818 7,212 
NO a EE van vce cctcbcsdatantésoer 69, "512 s 81,377 
. certificates of deposit for le pel -emstes 3 —— Gece 0 8 2 RN ee baat) ein, OF ee glee e 
Five * cent. redemption acne 7,875 7,875 7,875 
Due from U. OU dee 8 te ee ee — 
Total...... eeeee Peeeeeeseeseeseeeesese eeereeeeeee -$3,752,480 $4,008,897 $3,894,582 
Ss. 
— ch Evae dices $1,000, $1,000,000 $1,000, 
pi ce 141,000 142,000 142, 
and taxes paid.. 21,1 20,827 30,977 
amount on hand. 157,500 155,650 155,950 


































1.749, a. eel 


Ss. disbursing officers —— reyes! ie MS ethene — —— 
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Lincoln, Neb.—continued. 
ee May4, 1894. July 18, 1894. Oct. 2, 1894. 
poses ond pills rediscounted. . 7,100 10,000 











$3,752,480 $4,008,897 $3,894,582 
Average reserve held ‘ 28.83 per cent. 28.58 per cent. 28.93 per cent. 
* The lawful money vebeeve was 5 $256, 742 May 4, 1894; $304,433 July 18, 1894; $355,735 Oct. 2, 1894. 


Louisville, Ky. . 
, May 4 1894 July 18, yen Oct. 2 
$s,489,40: $5,087 $8,45: 


51 1741 O38. 336 


gone to secure circulation......... IBIS AS 975,06 925, 000 
. bonds to secure U. 8S. i 500,0¢ 500,000 
bonds * ee / 
Gnd miums o 
tocks, — * 
nking house, —— and fixtures 
Other real estate and mo ges owned 
Due from National banks (not reserve agents) . 
Due from State banks and bankers 
Due from approved reserve agents..........+- — 
Checks and other cash items 
Exchanges for Clearin 
Bills of other National 
Fractional paper currency —* and cents...... 
*Lawful money reserve in bank k, viz.: 
MEE MEL, sc nde iin ¢6's 656 cdcedecces —*— 435,795 
Gold Treasury certificates 10,000 
Gold Clearing House certificates — 
PE oc — se hkk¥eese ; 33,111 
Silver Treasury certificates 6,0( 
Silver ———— coin 
-tender notes 
U. 8. certificates of deposit for legal-tender notes 
Five ee cent. redemption fund with Treasurer... 
Due U. 8. Treasurer 





























































































































$14,100,526 $13,192,578 $13,387,561 


01,500 $3,601,500 $3,601,500 


14,804 683,500 683,500 
55.334 181,959 246,149 


71,450 779,400 776,880 
0,902 737, 1,57¢ 
3( 6 1,451,61 


LIABILITIES. 
Comite stock paid in 
us fund 


Undivided profits, less expenses and taxes paid.. 
National bank notes issued, less amount on hand. 
State bank notes outstan ing 

Due to other National banks 
Due to State ban] 
Dividends unpaid 
aie — 


epos 

osits of U.S. disbursing officers 
ai — rediscounted 

Bills 

Liab 


2 





⸗ 


— 
— 
— 











fmt ped 
2 
MOR Dr 
~~. 5 
ein 3 
a 


hb 25 —0— 


rH td 
* 2 # 
Ww 








⸗ 








SS 






































oie J $14,100,526 $13,192,578 $13,387,561 
avenge reserve held 34.80 per cent. 34.66 per cent. 31.27 per cent. 
* The total lawful mone ey reserve was s $1,298, 249 on May 4, 1894; $1,284,196 on July 18, 1894; 
$1,152,608 on October 2, 189 
Milwaukee, Wis. : 


RESO 
sand discounts................. novakcatubeewes 


rdrafts 
‘ on to secure circulation...............+. mies 
. 8. deposits 


July 18, ] 
$12,8 



































secu 
Banking house, fu en and —— Siena i eeu ee 
Other real estate and mortgages own 
Due from National banks (not reserve ayo a 
Due from State banks and bankers. eeeeeeeeeeeeer ee 
Due from appro ts 












































Exchanges for Cl House 
Bills of other ‘National "oe oom 
onal paper currency mg — cents.. 7,384 
*Lawful money reserve in in bank 
got coin... ‘ 1,971,425 F - 1,879,030 


reasury Ce certificates. 
earing House certificates .............000. 
lollars.. 





Pave: ee mee of ‘deposit for legal-tender notes 
Five per ost Pot tam en Sapo with Treasurer... 


Bh — $23,613,354 $23,397,729 $23,777,624 

















NATIONAL BANKS. 

















LIABILITIES. 


ema wy a is DOSE Tilss ebuhesuccetheiden ‘te 


Su fund. gins 
- Undivided profits, less expenses and taxes paid .. 
National Sank & tes issued, less amount on hand. 


State bank notes outstanding. eeguvsoedecadveesidecs 
Due to other National banks...... Ctalenivitusns 
Due to State banks and bankers.... eeeeeeeaeeeeee eee 








Dividends unpaid eeeneeeeeee@ eeeeeeee @eeeeoeeoeeeoeeeeee8 
U.S. Deposits piveeeseaeee — seen hideous 

its of U. | S. disbursin: toes 0000000 
Notes and ills rediscou ated... Puede dadkwevsesaceaece 


Bills payable. ——— ——— 
NE ook occ —— i: Sager 


Average reserve held .. PP RTA Pe APP EE POLO IRE AE 
tal lawful —— reserve was *$2, 783, 422 on May 4, 1894; $3,028,263 on July 18, 1894 


* The 
$2,740, S54 ¢ on October 2, 1894. 


Minneapolis, Minn. 





RESOURCES. 

Loans and discounts...... eeeeeee @eeereeeeeoeoeoeo eee ee ee@ 
Overd rafts. eeeeeoeaeaeeve eevee ee eee eevee eeaee ee eee eeeeeneeee~ 
U.S. bonds to secure circulation............ ———— 

. S. bonds to secure U. 8. deposits... ——— 
ye OMe Ok MI ee oe ae ? 
Pre miums on U. Ss. 
Stocks, securities, eto............ .. ........ —— 
Banking house, furniture and fixtures............ ° 


Other real estate and mo es owned... 
Due from National banks (not reserve agents).. — 


Due from State banks and bankers.. ............. * 
Due from approved reserve agents................. ; 
Checks and other cash itemsS.............cceeeee. diva 
Exchanges for Clearing House............ scnhendwe ‘ 
Bills of other National banks..........0....se0 — 
Fractional paper currency, nickels and cents...... 
‘Lawful money reserve in bank, viz 
(SOE OR 5s ceicecescunwe — 
Gold Treasury certificates.............. ——— 
Gold Clearing House certificates.........+.+..- * 
Silver dollaxs..................... 
Silver Treasury certificates ......... —— iar 
Silver —— —— eeeeeoeoeaeeee8 eeeeeeoeaaeeoeaee@ ee 


V. gee ned ep of deposit for legal-tender notes 
Five per cent. redemption fund with Treasurer... 


Due from U. 8. TROAGUPS vcccccciccoscccevcccdeveses 


URS iN dk bee eh ead sE Sed ies oe —ecetvegheans — 
LIABIIIFIES. 
Pa rye we | WON Ms di — 


Undivided ¢ profits, less expenses and taxes paid.. 


National bank notes issued, less amount on hand. 








State bank notes outstanding — hua wns nbewsas queue 
Due to other National banks...............eeeee00. i 
Due to State banks and bankers phasdessdekediaece ‘ 
Dividends ——— Dae a cates ee 
ee gone deposits ..........-. — Te ‘ 
Deposits of —— 
Notes and egg PII baccus 
Bills —— — 
Liabilities ioe than those above stated.......... . 

Total eeeeeeee eeeeeeveeaee ee eceoeeeeeeceeeeeeeeeeeeeeee 
Average reserve held........ccccscscccscccseccens ove 


lawful mone ey reserve was $1,501, 207 on May 4, 


*The total 
$1,611,384 on — 2,189 


New —— La. 


RESOURCES. 
Loans and discounts..... — be vhekectLexkeessee . 
Overd rafts.. eeeeeeeeeeeeeeeeee8 
. 8. bonds to secure circulation: ae wh euiniad nek iP ahee 
— bee on eee S. doposits.............. oa 
PREIS OUR 27 Pe, Ws 0.0% caccevcccccdvasbéscces 





n 
stocks, securities, etC......0....sseceees Lédepibienees 
Banking house, furniture and ‘fixtures SSS Font 
Other real estate and mo J 
Due from National banks (not — — * 
Due from State banks and bankers........... —— 
Due from approved reserve agents . ..... .. .. ..... 





Milwaukee, ‘Wis.—continued. 



















































2,142, 223 
1,356, 269 


15,526,015 
163 


»709 


166,184 








$23,397,729 | 
38.02 per cent. — 























De 







































































2 Fu) 
co * 











51 
@: 





6 °@ 





Ws 2.4 
os 


& OF 2} OS 





— 





— 


tit ¥ 
a 
eros 
. 


* 





























$17,129,486 
35.51 per cent. 
1894; $2,019,435 on July 18, 1894; 

















SS ™" 





























2,432,543 
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New Orleans, _La.—continued. 
RESOURCES. May 4, 1894. July 18, 18! 
SS etmey aa, few any Rn the ———— . — 28 
Exe or Cl * — 
Bills of other National banks "65,719 59,210 
nal paper ssorve in bank, Viz. and cents 3,459 4,436 
nk, viz.: 


Fractio 
*Lawful money reserve in 
Goid coin 311,897 359,753 


Gold Treasury certifica 101, 1130 oe 82 0 
Gold Clearing House ——— Sik rig ; ; 
Silver dollars 


























1.75 7, 
14 
1,52 . 9 















































Uv.  eartihenten af of deposit for legal-tender motes 
Five per cent —— fund with Treasurer.. 
Due from U. 8S. Treasure 











$24,226,328 





$3,125,000 * 3,06 
2,257,500 
442.425 






































and taxes pa 316,4:¢ 
amount on hand. ; 75é 
36,275 1,306,289 
30,682 851,649 
§,928 41,058 
34.889 13,987,414 











114,523 
96, 527 
293,956 498,185 


$24,226,328 $23,069,397 $22,869,051 
Average reserve held 39.91 per cent. 40.10 per cent. 28.05 per cent. 


*The total lawful money reserve was $3,884,600 on May 4, 1894; $3,410,544 on July 18, 1894; 
$2,459,661 on October 2, 1894. 











Omaha, Neb. 
May 4, 1894. — * 1894. 


Loans and discounts $9,117 7.059 
Overdrafts 100,799 8,§ 
U, 8. bonds to secure circulation 730, 000 30,¢ 
U. 8. nee to secure U. S. deposits 475,000 75, ( 
U. 8. nes om Saat — 
Premiums on U. S. 
Socks. eec securitics, etc 
Banking house, furniture and fixtures 
Other real estate and mo es owned 
Due —— National banks (not reserve agents).. 
from State banks and bankers 
Due from approved reserve re agents. 
Checks nnd ¢ Sther cash ite 
Exchanges for Clearin i 
Bills of other National 
Fractional paper — 4 —— and cents 
*Lawful money reserve in bank k, viz.: 
Gold coin 
foie Treasury certificates 
Gold Clearing House certificates ............ —— 
Silver —— 





























NS OF CD bed bb at} 
— 
J 3— J 8 
= 

















1,353,697 
‘ 33,500 























l-tender no 
—— of deposit for legal-tender ae 
Five Five per cen ows, ——— fund with Treasurer .. 32,669 
Eb iss ddbdcectaens cee Cees 9,200 4,000 


$20,422,964 











Capital stock paid eee. $4,15( J 
Cont —* nd pa eeeeeeeeeeereses Ceoeeeeeeresessere 333* "395. 4 * * Ti 


Undivided ; profits, less expenses and taxes paid .. } 9¢ (25 
National bank notes issued, less amount on hand. 65€ } 65€ 98 
State bank notes outstanding — — ————— sana jens 

Due to other National banks.................e:- lace 3, 608, 
Due tate ba: s and bankers 2,005 

























































































— baked db —— $19,996,002 $20,422,964 
Average reserve held 45.57 per cent. 43.36 per cent. 

*The total lawful money reserve was $2,502,405 on May 4, 1894; $2,573,827 on July 18, 1894; 
2,335,635 on October 2, 











NATIONAL BANKS. 








Philadelphia, Pa. 


] 

Ove : 

U. 8. bonds to secure circulation......... ... dsncese 
U.S. bonds to secure U. 8. — 
U. S. bonds on hand............. ss 5 pyre sletetainal aia hacia 
Premiums on U. 8. bonds...... BRE PREY OIG eee 
Stocks, securities, etc 
8* 
J 
J 
( 





wned 
Due from National banks (not sunerve agents).. 
Due from State banks and bankers...............:. 
—— ea skdbh issues 
Checks an 
Exchanges for Clearing House.. 
Bills of other National banks....................... 
onal paper currency ge and cents...... 
*Lawful money reserve in ba 2.: 
GC NS ame ch dnicdscodccetbbstldsaesa 
Gold Treasury Certificates..........ccccecceeeeres ; 
Gold Clearing House certificates. bib seauahe Sibtiwgidee 
ER EINE ciccenkakncuehestectbecdewepeswseesece 
Silver Treasury certificates............ veers — 
Silver —— — 
—58* PS WN — 
U certificates aa of — J for egal Seles SP ——— 
Five eer cent. redemption fund 
Dee trom U.S. TYORGGPG ...ccccccccccccobocscvcces ; 





Other COGH IGGMAB. o.oo ccc ccc cbsscissices 


LIABILITIES. 

Canter I OIE Pi sick ba 6 kc chn.ndsaucacsnwab eens 
Undivided 1 profits, less expenses and taxes paid .. 
National bank notes issued, less amount.on hand. 
State bank notes outstanding. st gailenbie ie vine das ‘ 
Due to other National banks................ceee000. 
Due to State banks and bankers..............ses0e 
Dividends unpaic 
aE ae ree —— PUA hed 
peas of U.S. —— — 
me pg rediscounted 





— 
. 
* 
> 
> 
* 
> 
. 
- 
> 
7 
7 
- 
— 
- 
al 
. 
. 
7 
. 
— 
— 
* 
> 
. 
— 
>. 
. 
+ 
+ 
. 
. 
> 
. 
_ 
7 





* 713.07 - 


32 


55,876 








7 
—R 
— 
wt 
, a. 
— 
— 
⸗ 









































— 

we ~ ~ 

— 
= =e SS wr 


























5.00 








Cr 
Ww ie Se ee 


77 



































$170,463,125 
39.10 per cent. 









































$174,668,421 
* 2,765,000 


1388" 9 
5,098,997 





























$174,668,421 


35.64 per cent. 














$175,503,190 






































$175,503,190 
31.07 per cent. 


lawful money reserve was $24,479,387 on May 4, 1894; $23,928,353 on July 18, 1894; 
Pittsbure, Pa. 


*The total 
$19,616, 040 01 on October 2, 1894. 


RESOURCES. 
Loans and discounts..... eee dasusedncewereddbatceas 
rdrafts 


Y. S. bonds to secure U. 8. de eposits..............:... 





Banking 
Other real eataie and caieiaiames ows WEG... ...6000. 
Due from National banks (not reserve agents).. 
pe from State banks and bankers................. 
] proved reserve —— ——— 
Checks and other cash itemS...............sseeeeee- 
Exchanges for Clearing House cacao — Giese 
Bills of other National banks. ....... . . . .. ........ 
Fractional paper currency, nickels and cents...... 
— —— reserve in bank, viz.: 
Gold Treasury certificates............ccceccececees 
Gold Clearing House certificates...... icons Seae 
BSver CROEINNS 6 csc beh ec bee vcdcece eédkoedlaceebedcus 
Silver Treasury Certificates ............seeseeecess 
Silver ata page 
Ne 55's k oc ackndceepeannetness ca 
U.S. certificates of de 4 ve hen —** ——* 
Five oa daca it cont. Ng carey og h Treasurer. 





Total...... 


i es sepebeaetibaneie 
Undivided profits, le less ex ——— and 8 paid.. 
National bank notes less amount on hand. 

State bank notes outstanding. bcdves cunese tei eundase 
Due to other National banks. ................eseee. 
Due to State banks and bankers.. Pa RN 
Dividends unpaid bé eee eeeeseeee eeeeeeoeeeeeeeeeee eeseeeeeve 
Fepiwititand ccc evbcccdveeces 


De OORIN, SEs ye Ri 0c de eWeek eetig ° 
Deposite of 0. 8 8. disbursing officers . —— bee's 








"7 


3,159,827 
"B52, 600 





027 
491,632 
€ "26 

















19, ,000 
$62,665,461 


$11,700,000 
7,570,328 





4,174,480 


1,604,26 
33,176,836 
“71,376 























3,387,508 
336,440 


170,108 
527,284 
151,274 
1,811,771 


$63,884,671 


$11,700,000 
7, 602,268 
y 














=, 
~, 
— 











a. 

fn Orr 

X 
⏑⏑ 





























“= 
wee se “SE Se 


1 . DA 

223,68 “ 
3,414,862 

369,030 
— 
608,297 
14 ),204 


2,203,683 


123,590 
9.915 


$63,282,755 
$11,700,000 
7,602,268 
1,524,123 
2,404,837 


























4,809,232 
1,871,388 

71,877 
33,006, 


. 198,085 
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Pittsburg, Pa.—continued. 


LIABILITIES. May 4, 1894. July 18, 1894. Oct. 2, 1894. 
56,453 ’ ‘ 


eaeet ane —— a ckadatedssndkoascetes ‘ 











Total $62,665,461 $63,884,671 $63,282,755 
Average reservo NOM 6.0.0 on sccsccsccccccccseseese w+» 932.47 per cent. 31.89 per cent. 29.41 per cent, 
wful mone 7 reserve was $6,675,743 on May 4, 1894; $6,384,386 on July 18, 1894, 


*The total la 
$6,947,261 on October 2, 189 
St. Joseph, Mo. 


RESOURCES. 894. July 18, —* Oct. 2,1 
329, $3, 


Loans and discounts 
Overdrafts 3,1! 6 
J. S. bonds to secure ——— 2 
— > bonds to secure U. S. deposits 
Prem: 
stocks, —9 
Banking house, fi ——— and fixtures 
Other real estate and mo s owned 
Due from National banks (not reserve agents).. 
m State banks and bankers 

ro 











eet Ml eee 















































heed beeeed teed Am 6 40 ry r] 4 














Exchanges for Clearing House 
Bills of other National banks 
Fractional paper currency, nickels and cents . 
Bar Sy ney reserve in bank, viz.: 
Gold Treasury certificates 
Gold Clearing House certificates 
Silver dollars. 
Silver Treasury certificates 
Silver fractional coin......... —— 


1 
U. S. certificates of deposit for legal-tender — 
r cent. redemption fund with Treasurer . 


Five 
Due —* U. S. Treasurer 









































$7,242,204 $7,091,926 
$1,600,00 
124, 





0. 








VA,V 





























) 
) 
) 














and taxes paid .. 4 
amount on hand. 1% 


818,734 
1,416, 1865 


9 
e 
1% 











$7,242,204 $7,091, $7,332,416 
40.39 per cent. 56.36 per —— 54.41 per cent. 


*The total lawful money reserve was $550,376 on May 4, 1894; $694,577 on July 18, 1894; $650,636 


on October 2, 1894. 
St. Louis, Mo. 


May 4, 1894. July 18, 1894. Oct. 2, 1894. 
$25,329, 245 $26,200,328 $28 5 
29,2 7 32,4¢ 
Y 452, 000 . 
. bonds to secure U.S. deposits 2 250, 00 
U.S. bonds on hand 203,06 * 
Prem U.S. ds 81,64 
Stocks, securities, etc 2,596, € 
Sanking house, fu furniture and fixtures........ — 892,0- 
Other real estate and mortgages owned 197,45 
Due from National banks (not reserve agents).. 5,937,28 
Due from oo banks and bankers 1, 072, 1" 
e from approved reserve agents 
Shecks and rather cash items * 1 
Exchanges for Clearing House 
Bills of oth other ‘National banks ,07 5 
Fractional paper currency, —* and cents ’ 
Lawful money reserve in bank, : 
Gold coin 1,838,385 1,302,020 
Gold Treasury certificates...... ...........ceceees "352, "790 
Gold Clearing House certificates.................. at 
oaver dollars 403 
ver Treasury ‘ 
Silver fractional coin................. nod btdwaees ‘ L52 
sone notes 313,941 
0,000 1,090, ( 














~*~ at fre 
ong 







































































4 
We Nee? Nee Ne Ge ee 

















* 


> 
3,000 7,005 
$45,401,488 $43,496,605 $46,011,069 























NATIONAL BANKS. 















LIABILITIES. 





Undivided promt, less expenses and taxes paid.. 
tional bank notes issu 





less amount on hand. 
5* bank notes teste he eidaniee ous eens —— 
Due to other National hanks.......... 
Due to State banks and bankers.................e0. 
Dividends ee Jeticinsbetwshbeos —— jit diese ; 
— —— — 
— — 
and 9 Pi BNE SPOR ROS TO ILE DAK REA 

Bills payabl —————— above stated .......... 
RS 2k én nods Mabe eonecueceh ——— 
Average Teserve heldd.. 


*The total lawful money reserve was $6,545 
$6,362,931 on October 2, 1894. 


Capital shook OE hic cnnsccccesstccoceccaes —R 
Pp vag ts | pa 


St. Louis, Mo.—continued. 
| May 4, 1894. 

















$45,401,488 





28.81 per cent. 
991 on May 4, 1894; $6,838,741 on July 18, 1894; 


St. Paul, Minn. 


eeeeeeeoeeeeaeeeee8 








are and fixtures............. 
reserve agents)... 
currency, nickels and cents...... 
reserve in 

—— ——————— 

Five per vent 
Due from U. S. TreaSurer......cccccccccccccvcccccecs 
Bs icciccecccteans ———— —— 

— ——— 

Lapttal stook paid in. . eeeeeseeeeoeeeeeeeeeeeeee 


us fund 
Undivided : profits, less expenses and taxes paid... 
Rational bank notes issued, less amount on hand. 


ERE MIRE Ss 5 concn seve — 
aE een! amma — — 





— of i S. . disbursing ROOD caedncdencés 
and } bills SO So vie dio sac 0 casee 6uexse 
Now payed SI RE 3 A a ie ay 
Liabilities no than those above stated........... 


May 4, 1894. 
$10,63: 5, § 88 























117,671 


eeenvee 





$18,522,719 


$3,800,006 
1,203, 
1,075,735 
"256 














1,894,773 
449 


* 2'5 


8, 372 an 
193: 034 


$18,522,719 





40.56 per cent. 


July 18 189% 


> 








re 351 
400 



































$43,496,605 


30.24 per cent. 


July 18, 1894. 


$11, “ee eer 


252) 000 
475, 000 



































$18,560,281 


83.80 ),0¢ 


205.0 
r por 73 
208,47 


























2,011,821 
1 547 


* 6,991 
8, 576, — 
75°783 


$18,560,281 





37.69 per cent. 





Oct. 2, 1894 
* 





‘646,895 
399,400 




















$46,011,069 





24.55 per cent. 


Oct. 2, 1894, 
$11,489,675 
11,980 








+ 
or Sb | 
© 

















$18,740,339 





$3,80 9 
1,205,000 


995.55 
nee 


























$18,740,339 





34.84 per cent. 


money reserve was $2,445,797 on May 4, 1894; $2,434,330 on July 18, 1894; 


lawful 
$2, 189, 33. on ms Ochobee 2, 1894. 


San Francisco, Cal. 
May 4, 1894. 


RESOURCES. 


. 8. bonds to secure circulation................:. us 
U. 8. bonds to secure U.S. deposits................. 
Wg te ee ON f 
Prem! 














100,998 
157,775 
390,837 


552 


July 18, 1894. 


Oct. 2, 1894, 
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RESOURCES. May 4, 1894. 

Exchanges for Clearing House............ —— ’ 119,12 

—— —— — ee 

Frac paper currency, nickels and cents...... 

*Lawful money reserve in in bank, viz — 
Gold Treasury certificates............... ———— 5,000 
Gold Clearing House certificates..............e6+. 5,000 
co vadebecobaccenesstasccdocs édsesesske 13,08¢ 

COPEETICATOS. 6 oc cccccccccccccccsecs 8,423 

Silver fractional coin.......... ———— 41,940 

ced bn dkchanen 0n0ens0ebbe be caeus 44,535 

U.S. certificates of deposit for —n — —— means 

Five ath alg Cant, —— — th Treasurer. 4,500 

S. Treasurer .......... juin os aeaebaknakin 2,220 

Total eeeeeeeeeeeeeeeeeeeeeeee eeeeeeeeeeeeeeeeeee8 $10,172,562 
LIABILITIES. 

Capital stock paid in . ar eeeeee eeeeeoveeeeeeeeeeeeeeee $2,500, ( ) 

cme Br 5c th bbb donesccinscehchacdbvkwamibseerees 1,225,000 

Undivided profits, less expenses and taxes paid.. 178,969 

National bank notes issued, less amount on hand. 45,000 

State bank notes outstanding JJ 60000.) tees 

Due to other National banks..... bvewctendivewsedaxe 81,3 

Due to State banks and bankers.............esee0: ‘ 1,110,181 
Dividends Cie ee toes chee beseesecehbiahbeses le eee 
a if manatee eeeeeeeeseees eeeeeeeeeeseeee 4,117,991 
ESO MSM Ok Mee ance beede caneakdnn buen’ 114,065 
siepost of 1A Ss. —— REGU > ieee 
Note and bills rediscounted...........ccceseesscece —— 
A 2 ag euadd 
Fiat ties other than those above stated.........5. «ss wwvees 
Sv nviwbvped sbbdsiendeseserdavbesashaasmties $10,172,562 

Average avs held..... — .... 40.05 per cent. 


San’ Francisco-continued. 






July 16,1894. * 
141,436 


» Oct. 2, 1894, 
210,928 



























































lawful money reserve was $1,939,263 on May 4, 1894; $2,164,616 on July 18, 1894; 


*The tota 
$1,402,627 on October 2, 1894. 


Washington, D. C. 

























































RESOURCES. 
Loans and discounts............. RAE een oA ay 
— —— — 
U. S. Bonds to secure circulation...............ssee- 
U. 8. bonds to secure U. S. deposits................. 
ee ES OE NE Saco in nc oninnebo0scctebheobsseance 
Premiums on U. 8. — ilies sondeceescebevaebiaces 
I CN es cmp deebececs 
Banking house, hae Sade and fixtures.............. 
Other ~ Se estate and mortgages owned............ 
Due from National banks (not reserve agents).. 
Due from State banks and bankers................. 
Due from approved reserve agents........... haa veke 
Checks and other cash itemS.............ccccceecees 
Exchanges for Cleari 9 bide adescendbeawecses 
Bills of other National banks.................ss0¢: 
Fractio paper currency nickels _— cents...... 
*Lawful money reserve in bank k, viz 
— 312,912 
Gold Treas RATT IPA Set mR 4 667,740 
Gold Clearing House certificates.......-.0s0c...« PERK 
—— —— 7,560 
Silver Treasury certificates ............. Se a tad 620,449 
EEO SPACEIOMA] COUR. on ccc cccccccccccccnccvcoscees 29,408 
ee cu snabamecksuvenenes 1,152,026 
U. 8. certificates of deposit for ] al-tender n notes 220,000 
Five per cent. redemption fund h Treasurer.. 35,59¢ 
Due from U. 8. Treasurer ..............0+. — kasae Al Semin sky. OSS 
TORE .cvses eeenee eeeeeeee ee . eeeeneeeaee ee eseeee $14,240,683 
LIABILITIES 
d in eeeeeeeeeeeever eeseeees eeeeeeevaeeece $2,575, 000 
ASE RITE eS Ar nd a EE TEE B pth as 
and taxes paid... 
amount on hand. zz3; 516 
jbbinseceds se keh o6.de 06 247,410 
eeeeeeeeeee eeeeevese « 159,2¢ 
bene eesowseeeosbe ———— 1,950 
—— — kee 8,964,826 
el ints Tia dade nd ine ash waka i con ,081 
8. —S— MR gure 
than those above stated....... bebe 2° VEU ee ee bee 
$14.240,683 
ee ens — — Myers 
*The to 


$2,324,444 ¢ on October 2, 1894. 


tal lawful money reserve was: $3,010, 090 on May 4, 1894; $2,839,041 on July 18, 1894; 


16,160 11,840 
457 312 
1,970,810 1,331,882 
1,000 eee . 
6,680 13,200 
.00 4,820 
41,517 17,999 
140, ‘609 34,726 
4,500 4,506 
$10,085,074 $9,713,973 
$2,500,000 - $2,500, 
1,250,000 1,25€ 
94,960 194,605 
5,000 
618,491 588,292 
868,678 784,304 
,64 1,275 
4,590,719 4,239.829 
111,579 121,666 
$10,085,074 $9,713,973 
39.69 per cent. 30.52 per cent. 
/ 
) 





* 


347,381 































































































670,680 
14,486 21,360 
715,772 . ,817 
25,730 15 
887,991 615,065 
210,000 210,000 
33,993 33,99 
$14,238,928 $14,790,745 
$2,575,000 $2,575,000 
L ty po 1,326,000 
208,15 
34 ot 635,0 
333,165 336,42 
110,059 110,291 
4,355 4,619 
8,959,517 9,496,687 
90,809 98,50 
$14,238,928 $14,790,745 
44.30 per cent. 39.78 per cent. 
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Pea Exchange National renee iti 
as chartered in 1838, and ~ 


eeee s@eeeee 


Uy, Bi Demin OR ROME oko s Oise hee cites 
Premiums on U. 8. bonds.. 
stocks, securities, CtC.........cccecesccens 
Banking house, furniture and fixtures. . 
Other real estate and mortgages owned .. 
Due from oe. banks (nct reserve agents), 
] bank 

( 








Checks aie es nar cash items..........++.. 
Exc es for Cl 
Notes of other Natio 
Lawful ONY reserve in bank, viz: 

Ja kstiecciakas suexds $2, #197 2 654 88 


820 00 
U. 8. certificates of de- 
posit for legal-tenders. 3,340,000 00 


9,716,474 88 
Redemption fund with U. 8. Treasurer 
(5 per cent. of circulation).............. 180,000 00 


Total......... — ASI Oia $39,649,228 78 











eeeeeeeeeees 








$5 00 00 


eeeneeeneenee ee eevee eee ene y~> > 


pes Me ea 2,000,000 00 
J 2,857,740 00 
. $5,723,789 47 
3,022,954 52 
9,608 50 
9,303,449 50 
‘860, 168 67 
728.87 


07 
287, 115 52 








= 
2 
2 
7— 
4 
* 





























29,435,906 25 
J $39,649,228 73 





Central National Bank. 

This bank was chartered in 1864, with the number 376. 
Its present officers are as follows : 5* —— president ; 
Edward Langdon, vice-president ; C. S. Young, cashier ; 
Lewis 8S. Lee, assistant cashier 

Report of condition at the — of business, OcT. 2, 1804: 

RESOURCES. 


Loans and discounts............. ieapdedcai 
Overdrafts, secured and unsecured. . 

. bonds to secure circulation....:. — 
U. S. bonds to secure U. S. deposits....... 
U. 8S. bonds on « 


eee eeeeeeeeeeeaeeneeeeeee 





eeeeeee 








eee for Cl 
Notes of other Natio 
fractional paper currency, nickels and cts. 
— ‘oped reserve » Viz.: 
wi vesaenes véanean ss $6 20,314 00 
1,267,824 00 


4,600,000 00 





tes of de- 
Yai ier ie —8 


6,488,138 00 
12,000 00 
20,000 00 





Redemption fund with U. 8. Treasurer 
(5 per cent. of —————— ——— 
Due from U. 8. 





$18,666,260 65 








Rd 
= 
Bue 
OSS 
2S 
20 





A 
wo 
_ 
is 
Son 


41 
} 69 
} 33 


EE 6.06664 had bs KERS ERS ia CSG eed $18,666,260 65 


= 
or 
= 
2 

















NEW YORK CITY. 














Chemical National Bank. | 

This bank was chartered in 1824, and changed to a 
National bank in 1865, with the number 1499. Its pres- 
ent officers are as follows: George G. Williams, president ; 
Wm. P. Quinlan, Jr., cashier. The directors are: George 
G. Williams, James A. Roosevelt, William J. Quinlan, Jr., 
Frederic W. Stevens, Robert Goelet. 

Report of condition at the close of business, OCTOBER 2, 
1894: 






















































































RESOURCES. 
Loans and discounts.............. sanduwdhe — 9 — 8 
— — — ————— ERECT EEE HEE SEES 
States bonds to's secure circulation 50,000 00 
] ahd bon: ds eeenveeeeeeeeeeeeeaeeee eeeee 1,55 > ( aa 
CPG OE GOCE i 6 ok os Cedcivncccncccccnace 40,830 98 
Due from National —— $1,031,730 18 
Due from State banks 
vate banks and —— 574,856 04, 
Checks and other c’h items 312, S01 9 
Exchanges for Cl * 1,446,348 78 
Bills of other Nat. b 87,000 00 
Fractional — nant 4 200 00 
DEG vino dis cotsasesasesve 6,744, 718 83 
-tender notes... 6,602,095 00 
Collector of Customs...... 7,368 &8 ! 
16,811,798 88 
Bh eeeeee $43,018,983 59° 
LIABILITIES. 
Capital stock paid im...................... ‘ $300,000 00 
A 65 ks 6,000,000 00 
pT NOPE P EL Te PTET TT PTR TT Ee 1,192,435 06 
bank circulation outstanding ....... 10,874 00 
TRV es oa occ eh ivdicaccdedaiecss 250 00 
Due to National banks.... $4,135,197 44 
Due to State banks, pri- 
vate banks and bankers 1,330,120 69 
Individual de 28,942,560 19 
mand ce sot deposit 714,223 82 
Certified checks........... 176,751 94 
Cashier’s eke outst’g... 216,570 95 
85,515,424 53 
Total eeeeeeoeeeee ee een e” eeeeeeeaeeeee eeeee $43,018,988 59 


Continental National Bank. 


This bank was chartered in 1858, and changed to a 
National bank in 1865, with the number 1389. Its pres- 
ent officers are as follows: Edmund D. Randolph, presi- 
dent; John T. Agnew, vice-president ; Alfred H. Timpson, 
cashier; Alex. D. Seymour, assistant cashier. 

Report of condition at the close of business, OcTOBER 2, 
1894: 







































































RESOURCES 
Loatis and Discounts........ eeeeee 7 eeeeseene tate 88 
Caen Die veecsbebaeedhwonbeve okavecceee 5 ia 
Ge ae sv Fb sv swe sheds dees Cocasdsicsces 486,1 
Other stocks and bonds..............5: 4 310,8 3 
——— 75, 103 50 
Real estate op eewens 5€ 718 
i chks bud Bo-enmabier ve $1,648,792 55 
Legal tenders and bi notes 956,500 00 
Du Treasure 2,250 00 
Bxohaness for — 1,666, 30 
banks........... 22,539 11 
Other cash items....... cae 16,464 84 
4,013,100 80 
Total... . a i eeeeeeeee se . eeeece $9,606,903 53 
LIABILITIES. 
I i da ncn cod sds 1,000,000 00 
Surplus and profits........ $246,070 99 — 
expenses and taxes 23, 276 16 
222,794 —3 
Cn 36, 200 0 
Dividends unpaid....... Pep —— 7 35 42 
individuals.... ......... $3,825,964 34 
National banks.......... 3,175,079 44 
—— 558,441 a 
Cortiicntes of dupont... "456 88 
*s checks......... 2,700 6 











8,840,051 28 
$9,606,903 53 





BOs oa vi decdcds eeeeeeeeeeeaeeeeeeeaee 
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New York City—continued. 


Fifth National Bank. 
Ps bank was be eames in 18644, a the number 341. 
ale eee, oie as follows: Richard fe A Yaa 
dent sade vieo-paouaent; A. Thompson, 
of condition at the close of business Ocr. 2, "1894: 
RESOURCES 



































Loans and discounts...........ceccceceseees $743,311 21 
secured and unsecured........ 88 95 
* 8. ae to secure circulation, 4 per 
—— —û— — — — — 200.000 00 
Uv. "8. bonds to secure U. 8. deposits, 4 per 
———— sébcondoceys 150,000 00 
U. 8. —— on hand, 4 per cents .......... 200,¢ 00 
fums on U. 8. DOMGS..........seeceees 19,375 00 
Stocks, securities, COE waeccbabis cesnaaceses 8,4 4 
] house, ture > 100,000 00 
Other real estate and mortgages owned... 80,000 00 
Due from Nat. banks (not reserve agents): 81,605 53 
Due from State and bankers..... se 2,531 08 
Checks and other cash items............... 18,902 61 
] ye gee House...... ——— 143,927 88 
Notes of other Nati banks............ 5,410 00 
Fractional paper currency, —— and 
———— — 382 16 
lawies — reserve in bank, viz.: 
thei caddanbnewedete $348, 828 00 
Tegal: -tender notes...... 43,371 00 
pet ee Be -§ 110,000 00 
or nders. 
502,199 00 
Redemption fund with U. S. Treasurer (5 
per cent. of circulation) ................. 9,000 00 
$2,749,137 01 
ILITIES 
Capital rtock pad n.. peneasecsesececes $200,000 00 
—— i caketenedetsssesebardasssboiias 50,000 00 
Undivided profits, less expenses and taxes 
udbbdbetandoeseesseecsenceseseiss —— 259,256 76 
National bank notes outstanding.......... 168,280 00 
Due to _— banks 
——— $157,564 27 
Dividends un — ——— 664 00 
vidual deposits su 
ject to check............ 1,701,236 52 
ae, certificates - de- 
—— 9,737 01 
Certified ChOCKS.......0000 19,739 24 
— s checks outstand- 
— —— peseaceces 10,084 93 
'S deposits betas —— — 172,574 28 
2,070,936 25 
sins tecedsecdsebdodssrstiscsadcvocwes $2,749,137 01 


Hanover National Bank. 


This bank was chartered in 1851, and c ed 
National bank in 1865, with the number 1852. Its 
ent officers are as follows : Jas. T. Woodward, presi “oes 
M. N. ae vice-president ; James M. Donal , cashier; 
Wm. Hall 2 Ir. .» assistant cashier. 
Report of condition at the close of business, Oct. 2, 1894: 
RESOURCES. 


Loans and discounts.............-.ssee0. - $19, ie a =? 
Overdrafts, secured and unsecured ....... 

U. 8. bonds to secure circulation......... 50°000 00 
Stocks, securities, CtC.......cccccccccccccce 18,700 00 
Other real estate and mortgages owned.. 11,000 00 
Due from Nat. banks (not reserve agents). 755,835 76 
Due from State banks and —— ———— 77,800 1 
Checks and other cash items .............. 0,095 6 
Exchanges for Cl House peddonsuene . 2,536,959 34 

—22 National banks ............ — 


es 
I nal paper currency, nickels and cts. 





— money reserve in 
ON RL a a RR ERASE BE $5,386,785 50 
Legaliender notes...... 1, 448, 720 00 
certificates o 
eo for legal —— 160,000 00 


6,945,505 50 





Redemption fund with U. S. Treasurer 


























(5 per cent of circulation) ............++: 2,250 00 

————— $29,965,333 92 
LIABILITIES. 

—2* PE EE — $1,000,¢ 00 

ag ee 4s punidnneds seniseesakcostnsces 1,775,000 00 

Undivided profits, less expenses and taxes 125,285 77, 

National bank notes outstanding.......... 45,000 00 


Due to other Nat. banks. ..$12, 615, 878 23 
Due to State b’ks and b’krs 6, 042, 526 13 


Dividends un 





$18,657,904 36 
AAG SELES 3,048 00 


| Seay! — 447,307 95 
e 








Certified checks........... KS B44 83 
Cashier’s checks outst’g .. 110, 058 11 
8,359,095 79 
Ws dbs baccd bun etddiviscencs - $29,965,883 92 





J 


Importers’ and Traders’ National Bank. 


This bank was chartered in 1855, and changed to a 
National bank in 1865, with the number 1231. Its pres- 
ent officers are as follows: E. H. Perkins, Jr., president ; 
E. Townsend, cashier; P. H. Graham, assistant ‘cashier ; 
G. H. Hulin and H. H. Powell, 2d and 3d assistant cashiers. 

Report of condition at the close of business, OCTOBER 2, 
1894: 


























URCES. 

Loans and discounts...... ...200 sscceeees - $22,780, eee 10 
Ove secured and unsecured........ 1448 40 
U. 8. bonds to secure circulation....... — 50, 000 00 

house, furniture and fixtures.... 200,000 00 
Other real estate and mortgages owned.. 48,400 00 
Due from Nat. banks (not reserve agents). 1,120,234 91 
Due from State banks and bankers....... $8,078 10 
a rend wg Bo — — — choobes 217,983 oe 

c or OUBC. .2.0 ccccencs g¥UV,sCe" 

Notes of other National JJ 188, 188 00 
Fractional paper cur’cy, nickels and cents 1,060 00 
— — reserve 





$4,102, 000 00 
2, 830, 490 00 


e- 
apt for legal Senden 2, 140, 000 00 
Redemption fund with U. 8. Treasurer (5 


—, —, —— ———⸗ Ce eeeeee 





8,572,490 00 























per cent. of circulation)........ ...se.see- 2,250 00 
Bs cvunsedvevcevess $34,541,064 88 
LIABILITIES. 

en are stock paid in....... jab Vovecsédees - $1,500,000 00 
I I 5,000,000 00 
Undivided 1 profits, less expenses and “axes 467,871 10 
National bank notes Se jena eans 43,580 00 
State bank notes outstanding............. 5,691 00 


“$11,292,494 40 
Due toStateb’ksand b’krs 3,916,760 72 











Dividends unpaid.,....... ; 6,772 00 
— deposits sub- 
ject to check............ 12,035,710 49 
Demand certifi’s of deposit 24,870 00 
Certified checks........... 23,350 35 
Cashier’s checks outst’g... 123, 964 82 
27,523,922 78 
BOE ov — $34,541,064 88 


Market and Fulton National Bank. 


This bank was chartered in 1852, and changed to a. 
National bank in 1865, with the number 964. Its present 
officers are as follows: Robert Bayles, president; Alex. 
Gilbert, vice-president ; Alex. Gilbert, cashier. 

Report of condition at the close of business, OCTOBER 2, 
1894: 






































RESOURCES 
Loans and discounts ..........0eseeeeeees - $4,287,362 82 
Overdrafts, secured and unsecured........ 2,978 44 
U. 8S. bonds to secure circulation........... 550, 
Premiums on U.S. Donds..........sseeeees 35,000 00 
Stocks, a __ EF TEED 359, 90 
Banking h furniture and fixtures.. §00,2 00 
Due from Nat. at. banks (not reserve agents). 503,660 8 
Due from State banks and bankers........ 23,270 11 
Checks and other cash itemsS............+: 113,781 48 
Exchan for Clearing House......... bese 810,430 85 
Notes of other National banks............. 40,103 00 
Lawful money reserve in » Viz.: 
BOGE co cckavecsccevevene $640, 249 70 
Legal-tender notes...... 395,826 00 
"seal tar keen edie * 380,000 00 
or nder.. 8 
1,416,075 70 
Redemption fund with U. 8. Treasurer 
(5 per cent. y circulation) .............- 24,750 00 
Due from U. Treasurer (other than 5 
per cent. —————— JJ 24,810 00 
Total $8,191,910 63 
* 000 00 
750,000 00 
54, "202 50 
361. 100 00 


6,276,608 18 
$8,191,910 63 
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New York City—continued. 
Mercantile National Bank. 


Tnis bank was chartered in 1850, and changed to a 
National bank in 1865, with the number 1067. Its pres- 
ent officers are as follows: Wm. P. St. John, president; 
Frederick B. Schenck, Cashier; James B. Lott, assistant 
cashier. 

Report of condition at the close of business, OcTOBER 2, 
1894: 



































RESOURCES. 
tana tow — —— —6 $36,738 92 
WHOA 6.0 occ asctinserendhusavecne —— 25 
vu. S. bonds to secure circulation......... ; ,00¢ 
Other stocks and bonds...... —— —— 141,000 00 
Real estate, banking ho $i iamemdewbin en’ 00,000 00 
-tender notes........ 1,737,850 00 
of other banks....... 4,857 00 
Checks and other eh items 18,075 40 
Exchanges for Cl ng 577,047 21 
Due from National banks 545,588 84 
Due from State bks & bkrs. 84,404 69 





Redemption fund with 
r (5 per 
cent. of —— 19,448 00 


















































Due from V §. Treasurer 
(other —— 5 per cent. 
redemption fund)....... 11,000 00 
4,512,918 52 
pM ae — $12,642,615 69 
LIABILITIES, - 
—— om x pene Oh so vareveivevsves éodeed $1,000,000 00 
— 3; ,000 00 
Un vided p — WB —— ,399 06 
National bank notes outstanding.......... 8, 00 
PremiuM ACCOUNE.......cccccccccscccccecss 19,700 00 
Deposits: 
Individuals...........++. $4,771,895 44 
National banks ......... 3,735, 652 04 
State banks and bankers 1,333,673 48 
Demand — of deposit . 6,812 14 
Certified checks......... 274,270 88 
Cashier’ we sn outst’g. 8,252 65 
10,130,556 63 
—I —— .... $12,642,615 69 


Merchants’ National Bank. 


This bank was chartered in 1803, and changed to a 
National bank in 1865, with the number 1370. Its pres- 
ent officers are as follows: R. M. Gallaway, president ; 
Cornelius: V. Banta, casheir; J. W. Harriman, assistant 
cashier. ie 

Report of condition at the close of business, OCTOBER 2, 
1894: 




















RESOURCES. 
Loans and discounts............++sssees eee $10, 338, vas * 
Overdrafts, secured and unsecured........ 
U. 8. bonds to secure circulation.......... 50, 000 3 
Stocks, securities, eto........... 285 88 
] house, furniture ‘and fixtures.. 870, 000 00 
Due from Nat. at. banks * reserve agents). 651 61 
Due from State banks and bankers. ...... 36°534 97 
Checks and other cash items.............. 1¢ 3,80 48 
Exchanges for Clearing House............ 1,208,780 80 
Notes of other National banks...... ...... 48,1385 00 
Fractional paper currency, nickels and cts. ~ "810 88 
— —— reserve in bank, v 
bvuhiu hosbeaseced $1,836,579 55 
— ee aT BH 1,054,000 00 


U. ca de- 





























ei eka in eeeeeeeee eeeeeene eeeeeeae $17,214,680 29 
LIABILITIES. 

— $2,000,000 00 

ee eeeeee8 eeeee eeeee eeeeeve 500, ( 00 

taxes 444,242 54 

— 8,624 00 






4,030,581 69 
904 50 
—X eee 125,473 08 
g--. 49,957 538 





14,267,768 75 
sd ck Gicdiccoce @eeeee @eeeeeeeeeeee ¢° $17,214,630 29 





National Bank of Commerce. 

This bank was chartered in 1839, and changed to a 
National bank in 1865, with the number 738. Its present 
officers are as follows: Wm. W. Sherman, president; J. 
Pierpont Morgan, vice-president; W. C. Duvall, cashier ; 
Neilson Olcott, assistant cashier. 

Report of condition at the close of business, OCTOBER 2, 
1894. 











—8* and discounts. .. ee eeeeceeenes sees 
Vv PERG cc coccccccessoecccececococceesese 
U. 8. bonds to secure circulation.......... 
U, 8.1 to secure deposits......... — 
— 
Stocks, securities, etc............ ——— 
Due from National banks.................. 
Due from State banks and bankers ...... ; 
Sone yanmar Bter ens ——— — 
changes for epee pee 
Pulls of Gther ational baakee: 
paper currency. nickels and cts. 
Lawful money reserve in 
TR éees se $5, 58,549 8 
tender notes...... 4,925, 846 0 


U.S. cert’s of deposit f 
legal- -tender notes..... — ,680,000 00. 


11,659,895 80 
Redemption fund with U. 8S. Treasurer 





aie se cent. of circulation) ....... ———— 114, 080 00 
Treasurer (other than 5 
oo el hid wong ol ‘epepalnaatg 87,000 00 





$40,507,086 08 








Total........ eeacgee eococccccece socceseee $40,507,086 80 


National Bank of North America. 

This bank was chartered in 1851, with the number 4581. 
Its present officers are as follows: W. Van Norden, presi- 
dent ; Bing — F. Havemeyer, vice-president ; 8 Trowbridge, 

; d, tant cashier 


eman iw 
seek of condition at the close of business, OCTOBER 2, 


























189 
RESOURCES. 

Loans and discounts............6.-cseeeees $4,659, 60 
Overdrafts, ened: and unsecured........ 2,650 40 
U. 8S. bonds to secure circulation..... weeis 50,000 00 
Premiums on U. S. bonds...........seseees 5,000 00 
Stocks, securities, Ctc.........ccsceesees 166,452 31 
Other real estate and mortgages owned.. 4,500 00 
Due from Nat. banks (not reserve agents). 376, 67 
Due from State banks and bankers....... 134,012 11 
Checks and other cash items .............. 8,141 82 
Ex —— for Cl Aouso............ 516,057 66 
Notes of other National banks............. 12,885 00 
Fractional paper currency, nickels and cts. 140 45 
Lawful money reserve in n bank viz. : 

Specie — ——7 317, 7,410 90 

-tender notes...... 
U. 8. certificates of 


de- 
posit for legal tenders. 560,000 00 
Redemption fund with U. 8S. Treasurer 





2,638,684 30 





* per * — — Nine bows ——— ‘ 2,250 00 . 
e from U. 8S. Treasurer (other than 5 
— —— 900 00 
Total. ecese eeeeeeeeeeee e#eeeeeeee eeeee $8,577,428 82 
Capital moet paid in. $700,000 00 
Undivided p rota ie — leases reel a eae 
ess € an es 
bank tetanding.......... 45, 000 00 
nrg —— her Nat be Sanion:.. $9 4,900 40 
Due toState | en b’krs —— 01 
Dividends un jee ade 166 80 
dividual — sub- 


In 
ject to GROG. 6 ik id shed — — 3 
Demand certif’s of deposit. 

Certified checks........... 292,778 $4 
Cashier’s checks outst'g... 12,621 15 





7,224,045 64 
$8,577,428 82 





a A a a a — —— —— ——— — ——— — —— 

















Vili 


THE BANKERS MAGAZINE. 





New York City—continued. 
National Park Bank. 


This bank was chartered in 1856, and changed to a 
National bank in 1865, with the number 591. Its present 
Officers are as follows: E. K. Wright, president; Stuyve- 
sant Fish, vice-president ; George S. Hickok, cashier ; Edw. 
J. Baldwin, assistant cashier. 

Report of condition at the close of business, OCTOBER 2, 
1894: 


Overdrafts, secured and unsec 
U. 8. bonds to secure circulation 
Stocks, securities, etc 

se, furniture and fixtures... 





100 00 
748,018 21 
478,860 54 


Checks and other cash items. 


] a or Clearing Ho 
Notes of other National banks 
Fractional paper currency, nickels and cts. 3,006 55 
en — reserve in bank, viz.: 

$5,373,517 00 


3,1 17,925 00 


Redemption fund with U. 8S. Treasurer 
(5 per cent. x circulation) 

Due from U. Treasurer (other than 5 
per cent. ——— fund) 


7172 28 
2,223,446 57 
10,607 00 








8,491,442 00 
2,250 00 
26,000 00 
$36,600,121 42 





0, 000 00 
36 6 0 05 
Surplus fund profits, less expenses and taxes 3, 973 40 
National bank notes outstan TEL: 44, 400 00 
Due to other Nat. banks ..$12,120,697 62 

Due toState b’ksandb’krs_ 3, 491, 222 54 
Dividends unpaid "885 00 
Individual : 























” 45, 100,932 81 
33, 128 37 
734,886 63 








$1,481,747 97 
$36,600,121 42 





National Union Bank. 


This bank was chartered in 1893, with the number 4898, 
Its present officers are as follows: J. C. Hendrix, presi- 
dent; G. G. Haven, vice-president; Edward O. Leach, 
cashier ; Wm. H. Jewett, assistant cashier. 

Report of condition at the close of business, OCTOBER 2, 
1894: 

651 
3,448 
90,000 0 
L, 00¢ 
stocks, securiti 104,44" 
Due from Nat. seb (not reserve agents). 223,485 


Checks & other cash items. 06 61 
sna — for Clearing H. 7 7, 865 06 


122 31 


























Specie 1,081,200 00 
Legal-tender notes 1, '279, 249 00 
Redemption fund with 
United States Treasurer 
(5 p. c. of circulation)... 9,000 00 


8,079,743 58 
— bxabediea ves $11,482,779 95 








10.00 








(8,833 56 
(8,045 00 



































9,830,901 39 
. $11,482,779 95 





y.  _ ASE ee e@ eeeeeveeeeeeeee ee 


00 
00 00° 


Third National Bank. 

This bank was chartered in 1863, with the number 87. 
Its present officers are as follows: A. B. Hepburn, presi- 
dent; John B. Woodward, vice-president; Henry Chapin, 
Jr., cashier ; J. F. Sweezy, assistant cashier. 

Report of condition at the close of business, OCTOBER 2, 
1894, 


Stocks, securiti 
Other real estate Pra mortgages owned.. 
Due from Nat. banks (not reserve agents). 
Due from State banks and bankers 
a SS te cash items 
] —2 or 
apne —— Natio 2 0 RE 
onal paper currency, nic * an ots. 
oo money reserve in in bank, 
ROD 0s is sc dcesedce — hy R510 704 00 
Legal iene notes 222, '000 00 
U. 8. certificates of de- 
BM. for legal tenders. 80,000 00 


Redemption fund with U. 8S. Treasurer (5 
per cent. of circulation) 

Due from U. 8. Treasurer (other than 5 
per cent. redemption fund) 


ABDWNooke 





{ os ; 
30-38-38 OO 
=hea 2202 














2 








2,153,704 00 
2,250 00 

7,500 00 
$13,873,381 90 








Undivided profits, less expenses and taxes 

National bank notes outstanding 

Reserve for 

Due to other Nat. banks... $6,954,193 00 

Due to State b’ks and b’krs 1, 042, 739 67 

Individual deposits sub- 
ject to check meet 503 88 

Demand certifi’s of deposit 63 

Certified chec 


ks 
Cashier’s checks outst’g.. 220, 607 77 





12,127,242 65 
$13,373,381 90 





Bb aN ev oduichsdsens — EPP ere * 


CALIFORNIA. 
SAN FRANCISCO, 


Crocker-Woolworth National Bank. 
This bank was chartered in 1886, with the number 3555. 
Its present officers are as follows: W. H. Crocker, presi- 
dent; W. E. Brown, vice-president ; G. W. Kline, cashier. 
The directors are: Chas. F. Crocker, R. C. Woolworth, 
Wm. H. Crocker, W. E. Brown, E. H. Miller, Jr. 
Report of condition at the close of business, OCTOBER 2, 
1894: 


$2, * yt 7 


Overdrafts, secured and unsecured 
50. [000 00 


0. S. bonds to secure circulation 
] 8 nds 


Tene of other Nationa 
fractional paper — nickels and cts. 
Lawful Pescara reserve in 

$41 1, 1,700 4 








426,700 00 
2,250 00 
$3,759,180 87 


Redemption fund with U. S. —— 
(5 per cent. of circulation) 











1,0 
4 
60,9: 
84.01 
$12,2' 
80 rs 
4 

3 
5, 


x 


$3,759,180 37 


~_ 
ISPSWSHSeSS 








ROSHABSSSS 











Total eeeeee Seeeeeeeeeoeeceeeeseeeeeeveeeeeee 














Ax 


BANK STATEMENTS: 









ILLINOIS. 
CHICAGO. 


National Bank of the Republic. 


This bank was chartered in 1891, with the number 4605. 
Its present officers are as follows: John A. Lynch, presi- 
dent; A. M. Rothschild, vice-presdent; W. T. Fenton, 
cashier; J. H. Cameron, assistant cashier. The directors 
are: A. M. Rothschid, J. B. Greenhut, John A. Lynch, 
Henry Kerber, Henry Siegel, E. B. Strog, Alex. Macknay, 
W. T. Fenton, H. 8. Durand, L. F. Swift. 

Report of condition at the close of business, OcTOBER 2, 
1894: 


RESOURCES. 
Loans and discounts ..........ceceecesecees $2,385,260 61 
CRGR ID 
U. S. bonds to secure circulation.......... 50,000 00 
— COM  \ Sdeeenbaseks 
Other stocks, bonds and mortgages........ 135,371 70 
Re Png te “i ture and fixtures........ ,996 
Due from other National banks............ 880,877 36 
Due from —* — and bankers....... 30,817 bo 
Exchanges for Clearing House............ ¢ 
Bills of other Danks. ...........cesesseeeees 17,265 00 
Cash items, nickels, ie sbheasnas ,0138 53 
GN i bain unccndecabsudubicnncinechanacses’ 523,053 90 
Legal-tender Notes. ........ssseccccecsseess 60,420 00 
Redemption fund..........ccccecsseseseces 2,250 


Due from U. S. Treasurer. ......csscesssess 





» 00 




















vat 889 52 
0,834 34 
848° 255 09 
642, 281 99 


$3,697,941 19 








Northwestern National Bank. 


This bank was chartered in 1864, with the number 508. 
Its present officers are as follows: E. Buckingham, presi- 
dent; W. F.’‘ Dummer, vice-president; F. W. Gookin, 
cashier ; F. W. Griffin, assistant cashier. The directors are: 
E. Buckingham, Ed. E. Ayer, M. M. Kirkman, W. F. Dum- 
mer, F. H. Head. 

Report of condition at the close of business, OCTOBER 2, 
1894: 

































































RESOURCES. 

Loans and discounts............+.s+. eooese $83,082,228 32 
ED cd Staind DR yh 1,198 68 
U. 8S. bonds to secure circulation.......... 200, 00 
U. 8. bonds to secure deposits............. 300, 00 
— i ee OR I ie 25,000 00 
Other stocks — JJ 2830 24 
Premiums pai *ee#eeeveeeeeee eevee eeeeeeaeee eeeneeenes eee 
Due from other National banks........... 624,828 72 
Exchanges f Samir a ae 43 ett 60 

or OUNE. nccctccnces 16" 
Bills of other bai — nates eR TON OL 27,852 90 
—  t 
Legal-tender NOtes.........ccccecccceceeees $28,828 00 
Redemption fund............ss00. ———————— 9,000 00 
Due from U. 8. Treasyrer..........:...+ eee beecceees eee 
NE | iis ccncis o400600s04escensene cesses $6,258,908 95 

LIABILITIES. 

eereee eeeeeeae $1 0 0 0 
—— re 33338 
La shot topes ag bk vache detwad beeen ees wits 35,681 82 
Tndividad det notes out bject to — 33338 

J e su ec eeeaee , b aw 4 
Demand Demand certificates of pecacese hese 77,448 65 
Certified Checks...........seeeeeees dv savage 117,430 05 
Cashier’s aoc outstanding. . bdabotacven 68,558 91 
Ul, We GOON, 6 oc ciinccsgaveces Mich vestereds 265,059 70 
Due to other National banks... saabusuasens 2. athe 89 
te banks and bankers........... 1,864,721 05 











$6,258,908 95 


' National Bank, $250,000; 








KENTUCKY. 
LOUISVILLE. 


American National Bank. 


Tnis bank was chartered in 1894, with the number 4956. 
It was a consolidation of the Kentucky National, the 
Merchants National, the Second National and the Fourth 
National Banks of Louisville. The new stock of the 
American was apportioned as follows, to-wit: Kentucky 
Merchants National Bank, 
$250,000; Second National Bank, $150,000, and Fourth 
National Bank, $150,000—a total of $800,000—and all the 
stockholders, numbering some 800, voted, with trifling 
exceptions, to take their interest in the American National. 
Its present officers are as follows: J. H. Lindenberger, 
president; Logan C. Murray, vice-president; Charles 
Warren, cashier; H. C. Truman, assistant cashier. The 
directors are: J. H. Lindenberger, J. J. Harbison, Paul 
Jones, J. M. Davie, J. T. Duffy, L. C. Murray, C. F. Johnson, 
J. 8. Bockee, Geo. Davis, J. W. Green. 

Report of condition at the close of business, OCTOBER 2, 
1594: 
































RESOURCES. 
Notes and bills discounted................ - $1,791,099 * 
U. S. bonds with Treasurer, and premium. 
: house............ —— —— 115,000 00 
= mses since opening...... vaaces PARE yout 16,900 85 
Cash on hand............ $22 8 93 
—— reserve agents 162,490 4 
Duefrom U.S. Treasurer  4°250 00 
628,280 47 
$2,607,530 57 
LIABILITIES. 
I CORON. 6k Sibiu dtesccescccenccens $800,000 00 
ha cconeteecccecnesecetssscvenece 45,000 00 
—— —— ——— 43,259 46 
TOI he sebntcdvcescxeccedacsoce —— 1,719,271 11 
BOGE ve vcccccicesqucecun Hothead ———— $2,607,530 57 
MASSACHUSETTS. 
BOSTON. 


North National Bank. 


This bank was chartered in 1525. Its present officers 
are as follows: Wm. H. Learnard, president; Jeremiah 
Williams, vice-president; E. A. Burbank, cashier. The 
directors are: Rufus S. Frost, Wm. H. Learnard, Jere- 
miah Williams, Samuel N. Brown, Geo. Hutchinson, John 
Hopewell, Jr., Edgar Harding, Horace W. Wadleigh, Joseph 
A. Brown. 

Report of condition at the close of business, OcToBER 2, 


1894. 
RESOURCES. 


eeeeeeeeeeeeeeeeeeee 


Loans 4 
VU Be BORG TREES SEP 


eeseeeseeee 


Total........- 


















90,000 00 
8,271,321 02 


seececceseeseeeeeeseseeseesseeseeees 





—A 


$4,719,543 68 


——— — — ey 


ee 





THE BANKER'’S MAGAZINE. 





Boston—continued. 
Third National Bank. 
This l-ank was chartered in 1864, with the number 359. 
Moses Williams, presi- 
; Frederick 8. Davis, 
Endicott, Jerome 





Minot, Jr. 
ort of condition at the close of business, OCTOBER 2, 


«+. $5,412,973 48 
eeeeeeaeeeeee 820 65 

U. 8. bonds to secure circulation.......... )0 
Premium on bonds for circulation.,...... 10 00 
Stocks, securities, etc ] 
Real estate and m meres —2* 
Due from Nat. banks (not reserv 
Due from State and private b’ks * b’krs 
— ga from reserve agents 

ash 

Checks and ‘cath —— 

x r Cl 





























889,189 55° 


Specie 
og atin 217, 000 00 
S. certifi’ ; of deposit. 210, 000 00 


Redemption fund U. 8. Treasurer......... 
Due from U. 8. Treasurer aes 43,000 00 


Total........ cocccecccocce seccecece cosoee $10,429,541 17 


Capital stock...... * ( 
J ——— bones os ) 


1 
X 
[2 





1,307,559 78 
45,000 00 





























eposits: 

Individual deposits $4,307,243 81 

Demand cert’s of — 14,092 23 

Acceptances , 183,765 70 
4,455,101 74 


Total. ...ccceee o-seccece cccccccsceseces $10,429,541 17 


MISSOURI. 


ST. LOUIS. 
Chemical National Bank. 
This bank re 1891, 








ts 

verdrafts, secured and unsecured . 
U. 8S. bonds to secure circulation.. 
Banking house, furniture and fixt tures.. 
Due from Nat. ot, banks (not reserve agents) 
Due from State banks and bankers........ 
Checks and other cash items....... —— 
mee pe for Clearing House..... —— 
Notes of other National 
Fractional paper currency nickels and cts. 
Lawful + grated reserve in viz. : 








248,118 25 
Redemption fund with U. 8. r 
(5 per cent. of circulation .............. 2,270 00 


eeeeee Senet PES Sh. eeeee eeeeeereseseeses $5 
us fund 


Undivided profits, less expenses and —*—* 
National bank notes outstan . 














and bankers edie 
nom ject to check...... 
tes 0 Riacec eeenveeeaee 


~ apa eeeeeeeaeeeeee 











Notes and bills rediscoun ccuscciiaeces 7,500 
Total ————— α $1,659,748 91 





OHIO. 
CINCINNATI. 


Merchants’ National Bank. 
This bank was chartered in 1864, with the number —* 
Its present officers are as follows: H. — Oa ee een 
Lo Em pe ar ent; pee rn 
Chas. A, Stevens, assistan Bag 
Report of condition at —* ono of —— Ocr.2, 1894: 


Loans and discounts.... eeeeeereeeeeeeeeeveeee aad a +71 14 
gg 104 Hi 


U. 8. ds to secure circulation, 4 p.c... 
U. a remcentengr ome ok Bex 8,750 00 
Other stocks and 150, —* 00 


15,800 00 
$20,718 84 
10,502 45 
$1,216 29 
6,000 00- 





1, 44 12 


Exchanges f for H, 212 
Bills of other Nat 26 640 00 
Fract’l niekels& ot. "201 57 

187,597 50 
' 2,810 00 


$14, 445 00 


214,089 87 
252,037 86 


93,956 84 





1,191,621 88 
$4,384,986 42 


$1,000,000 00 

200 00 
78,689 75 
45,000 00 
950 00 























. $1,558,419 56 


1, 060, 720 88 

"883,848 45 

14,365 25 

outst’d’g. 10,065 79 
8,060,346 67 


Total eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesn $4,384,986 42 


PENNSYLVANIA. 
PHILADELPHIA. 


First National Bank. 

This bank was chartered in 1863. Its presentofficers are 
as follows: George nig pee ——— orten mags eae 
ni r., Brogan ; Kenton assistant cashier. e di- 

George ¢ Philler, "hemes A. Wright, Henry Cc. 
Gibgon, Joh “John F. Betz, J. Tatnall Lea, Amos R. Little, J..W. 


Report of condition at the close of business, Oct. 2, 1894: 
—— —— 


Loans and discoun 
U. 8. bonds to secure gh Ean 
U. 8. bonds to secure U. 8. deposits... 
Premium on U. 8. bonds.. 

stocks, securities, etc 
} house, furniture and fixtures. . 
Jue from Nat. at. bane (not reserve agents). 
Jue from State banks and bankers 











J 
J 
ys 


5 NS Nee? See? 
vw ww © 
Ome 








- 
— — ⸗ 
au 














wv wwe 
foot...) 
= 





Notes of other Natio banks. 
Fractional paper currency, nickels and cts. 
— — reserve in 

$2,016,395 00 


Spec 
ae tender notes..... . 196, 293 00 


2,206,688 00 
Redemption fund with U. 8S. Treasurer 
(5 per cent. of cireulation).......... — 2,250 00 


—e———————2—— eseeeee eesee $11, 535,222 68 
$1.00 


we mae 0 00 
19: 928 
45, 01 
2,498,70: 

244 


918 0 
7,008,639 83 
40,000 00 
. $11,585,222 68 








~ 1 
i oe 






































